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THE MONEY MARKET. 
Tue short-loan market has continued very firm in tone, 
but the market has escaped being forced into the Bank. 
Up to 3 per cent. has occasionally been offered for over- 
> « 
' j ' ‘ » rate hz e L 
night ac ommodation, but in general the rate has been 24 
per cent., im 
The discount market, too, has shown little change, the 
' 1 ga bar he 
market still being disinclined to work at all freely. The 
three months’ bill rate has remained at about 35 per cent., 


which was also the charge for weekly fixtures. 
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while end of December Treasury bills have found very 
few buvers at less than 3 per cent., though the banks have 
bought a few Novembers at 24% per cent. Yesterday's 
allotment of Treasury bills naturally went at a higher 
rate, as they represent January maturities, and the market 
is not looking for any relaxation in the short-loan market 
for the present, while the rate for January commercial bills 
was called 3}-y7% per cent. 





Previous Rate 
Sept. 28, Sept.21, Sept.14, Sept. 7, 
igs. 1923. ies. | 1ga3,', and Date 
i 


% % % 
Bank Rate ....e+-seeeees - 4 4 4 P aay. 5, '25) 
Banks’ Deposit Rate ...... 2 2 2 2 1 (Jly. 5, '23) 
Discount { Call.......+00+. 3 2 2 2 1 (Jly. 5, '25) 
Houses | Notice ......-.| 24 23 2} 2 1} (Jly. 5, '25) 
Market rate (3 months’ bills)’ 33 4% 3h fe Ste 5k - 





The Bank return shows an increase of £618,500 in the 
active note circulation, presumably in connection with 
quarter day requirements, for the movement is seasonal, 
while the high Public deposits of the previous week have 
been drawn upon to reduce Government securities, the 
former showing a decline of £ 4,568,600, and the latter 
of £ 3,283,300. Other securities have declined by 
£,016,800, after their rise, due to special transactions, in 
the previous week, and Other deposits, despite the out- 
flow of notes, have gained £52,800 on balance. As the 
result of the shrinkage of liabilities, the Reserve ratio 
is 0.3 higher at 19.8 per cent. The amount of currency 
notes outstanding showed a further decline of £347,800 
on the week, the total standing at #.282,784,250, which 
includes £:1,447,150 for notes called in but not yet can- 
celled. The fiduciary issue is £ 231,887,100, or 
£.38,296,700 below the maximum. 


THE STOCK MARKETS. 


The foreign bond market has responded to the rally in 
the exchanges following Continental developments, but 
elsewhere business has been spasmodic. In the industrial 
section tea, nitrate, and tobacco shares have been pro- 
minent. The success of the Victorian Government loan 
and talk of further Colonial issues produced a slight dul- 
ness in the gilt-edged market after early strength, but 
Home Railway prior charges have been in demand at 
rising prices. Rubber shares are languid, and in the oil 
market prices have moved downwards. Shipping shares 
have been very quiet, but banking and insurance shares 
have made slight progress. The Kaffir market has revived 
a little with the assistance of buying from Johannesburg 
and Paris. 

THE COMMODITY MARKETS. 


Irregular movements are noticeable in the commodity 
markets. An important feature has been a downward 
movement in cotton, followed by reduced quotations in 


the cotton trade, and, as usual, in a falling market buyers 


have been acting with caution. 


In the wool trade the 
market has shown some res 


ponse to the improved out- 
look, which has been created by the suspension of import 
duties in Japan and the latest developments in regard to 
the Ruhr. Jute was in fair demand, but prices were 
irregular. In the Cardiff coal market it is thought that 
buyers are holding back in anticipation of lower prices. 
In Cumberland the coal trade is dull. There is as vet no 
decided improvement in the demand for pig-iron, while it 
is stated that steel works can only keep going with 
dithculty. Tin and copper are both lower on the week. 
Little change is shown in wheat quotations. The firm 
tone prevailing in the sugar market during the past few 
ae _ ge more pronounced. Tea values are 
siigntiy higher. The London hide market is steadier. - 

linseed maintains its value. eT een 


FOREIGN EXCHANGES. 


_ Political factors have again been the decisiy e influence 
in an excited and uneasy market. The Paris rate, which 
closed on Saturday last at 75.85, reflected on Monday a 
strong optimistic tendency, and fell to 73-75. On the 
following morning it fell at one time as low as 71.10, but 
this could not be maintained, and there ras a 
reaction through the day to 72.95. The two ‘fol- 


lowing days showed a continuance of this reaction, 
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the rate at one 
closing on Thursday at 73.87}. 





early part of the week, and the less hopeful 


collapse in the Ruhr does not mean the solution of 
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time rising as high as -- 


fi 75, but 
Yesterday Morning. a+ 
-4.27, the tendency was still upward Th: — 
74-275 \ Ss § pward.,. This reaction 


is quite natural, in view of the exaggerated fall in th. 
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strengthened by the growing realisation in France that th, 
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German problem, but only a reversion to the position 
January last, with even less likelihood of Germany pein» 
able to pay than before. A further cause for uneasiness ;. 
the more attractive terms which the Government have {, It 
it necessary to offer for the new bond issue. The movye- 
ments in the Brussels rate have been more exaggerated jp 
both directions than the French, but as compared with 
the quotation of go.30 on the 2tst, the rate of 87.75 vester- 
day morning Shows a decided recovery. Forward quota- 
tions in Paris and Brussels have narrowed to 2 to 3 cen- 
times per month over spot in both centres. The Italian 
rate has also fluctuated sharply, but at 99} yesterday shows 
an improvement of 1? lire on the week. The mark quota- 
tion is now little more than nominal, each transaction of 
any importance being a matter for a special arrangement. 
The rate quoted fell from 650,000,000 on the aist to 
500,000,000 on the 25th, but since then has risen again to 
800,000,000 and over on the news of the declaration of 
martial law. Forward rates are no longer quoted. In con- 
formity with the general optimism in the earlier part of the 
week regarding the European situation, the dollar rate 
recovered from $4.54} on the 21st to $4.56} on the 25th, 
but since that time there has been a gradual reaction 
again to $4.544% yesterday. A few more cotton bills are 
coming forward, but business is still very quiet. Amster- 
dam, in the early part of the week, moved sharply in our 
favour to as high as 11.60, but since then most of this 
recovery has been lost, the rate of 11.56} being only 1 
cent higher than the previous week’s quotation. For- 
ward guilders are quoted at par to } per month over spot. 
Switzerland, after moving sharply against us, Is up again 
to 25.524, as compared with 25.674 a week ago. Madrid 
has been somewhat irregular, but on balance shows an 
improvement from 33.52 to 32.90. In Northern Europe 
Stockholm, Christiania and Copenhagen have all moved 
slightly in our favour, and Helsingfors at 170 also shows 
a further slight depreciation. In Central Europe Vienns 
is unchanged, and Budapest remains more or less nomina 
at 85,000. Prague at 151} is about { krone higher. 
Bucharest is about the same at 980. In the East - 
rupee is very slighter cheaper at 1s 4;%4, as —— 
with 1s 4 9-32d; the yen has moved from 2s 13d to 28 1756 
In the silver market there has been active buying 1n India 
counteracting sales from China. ‘Towards the end, now 
ever, the tendency was rather easier. Shanghai !s i 
cheaper at 3s 18d, Hong Kong }d cheaper at 2s gid. x 
South America Buenos Ayres shows a further slight ie 
covery from 40} to 39 31-32d, Montevideo ts about - 
same at 4o}, after being dearer, Rio at 5 3-32d is apt 
cheaper, while Valparaiso has depreciated from 35-°° 
30.70. 
NATIONAL ACCOUNTS. 

The following table shows the national income and 

expenditure during the week ended September 22nd :— 


EXPENDITURE. Min. £ RECEIPTS. ~ 
Supply Services ..............-. 7800 From Revenue....eoe-+++s+s'*" 
Interest, &c., on Debt......... . “688 
Sinking Fund..... vicina ened “486 
Reduction of Debt......... jee | ae 
Added to Exchequer Balances... 148 
PED Rowensecnaccdesseses os “ 
—_ 
15121 "7 


Revenue at £15,120,700 compares with £18,025,000 
the corresponding week last year. Excise receipts “°° 
mainly responsible for this decline, amounting to 
only £6,516,000, as against £9,022,000 a year ago. sere 
perty and Income-tax amounted to £2,626,000, and Super 
tax to £330,000, against a combined total of £3,912,0° 
a year ago. Special Receipts yielded £ 509,30, agains! 
nothing in the corresponding period. The week's -_ 
tions reduced the National Debt. by £5, 195,100, ans 
caused the following changes :— 


Min. £ 
i Min. £ | 
National War Bonds paid of — O.550 National Savings Certificates + 1s 
oan — PNMNE Ride yi'c co's =< 6612. Treasury Bille .....--+++-+-° + 7 
c rtm a ore 
Sundries eee asunee nae 4°450 | oak 
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There was again a good demand for National Savings 
Certificates, which reached a net sale of £.1,950,000. The 
foating debt was increased by £320,000 to £:807,511,500. 


FrxanctaL YEAR, 1923-24 (April 1 to September 22, 1923). 
£ £ 
Total Expenditure .. 351,794,235 Raised by Revenue .. 354,196,755 
Net Repayments «++» 5,248,022; Decrease in Balances 2,845,502 


Total ..eseeseee 357,042,257| Total ........., 357,042,257 


Estimates for Year 1923-24. 
£ ! F 
Ordinary Expenditure 801,013,600 Ordinary Receipts .. 778,500,000 
Special Expenditure.. 15,605,000 Special Receipts.... 40,000,000 


Total eeeeeeeeee 816,616,000 Total eeeeeeee 818,500,000 


Surplus ........ 








Company Meetings of the Week.—On later pages of 
this issue will be found reports of the following company 
meetings :—British Cellulose and Chemical Company, 
Anglo-Austrian Bank, S. Instone and Co., and the Cam 
and Motor Gold Mining Company. Sir Harry McGowan, 
at the meeting of British Cellulose, made some interest- 
ing remarks on the merits of artificial silk as against 
natural silk. At the Cam and Motor meeting, the chair- 
man was remarkably optimistic as to the current year’s 
prospects. 

SE 


LORD MORLEY. 


Tue sudden death of Viscount Morley of Blackburn, at 
his Wimbledon residence last Sunday, removes one who 
held, even in the opinion of those differing from him on 
political issues, a high place among our most notable 
public figures. Lord Morley was one of that rare com- 
pany who have achieved distinction both in letters and in 
polities. The study of history and philosophy is the 
natural training of the politician, but few attain to the 
highest rank in both spheres. Lord Morley has_ fully 
earned his place among the small band of Englishmen of 
the eighteenth and nineteenth centuries who have suc- 
ceeded in this dual task. Born in 1838, it was not until 
1882 that Lord Morley entered Parliament. But from 
(807, when he assumed the editorship of the Fortnightly 
Review, his influence in politics and letters was unmistak- 
able. Apart from a short period in the editor’s chair of 
the Morning Star, his most important editorial work in 
the political sphere was comprised within the years, when, 
under his hand, the transformed Pall Mall Gazette became 
the authoritative mouthpiece of intellectual Liberalism. He 
lirst secured Parliamentary office in the Gladstone Ministry 
of 1885, but the defeat of Home Rule, which was adopted 
by Mr Gladstone and the Liberal party largely through 
his influence, made his tenure of the Secretaryship of 
Ireland very short-lived. He was again a leader in the 
lrish fight as Chief Secretary for Ireland in the Liberal 
Government of 1892-95, and at this period was Mr Glad- 
stone Ss most intimate lieutenant. Lord Morley set his 
seal on his devotion to the Gladstonian tradition and policy 
by his great Life of Gladstone, which occupied his time 
between 1899 and 1903. His passing removes one of the 
lew remaining links with that era. Entering Parliament 
eer bate in life, his actual political career is con- 
“mporary with those of Mr Asquith and Lord Balfour. 
But he Was over ten years their senior in age, and his 
activities really belonged to a somewhat earlier period. 
In his most important political efforts—the Irish agitation, 
= later on his opposition to the Boer War, he fought a 
ee but he lived long enough to see his views 
ne ate the granting of independence to the Irish 
— State and the establishment of the South African 
ommonwealth. 
Lord Morley was a member of the Liberal Government 
of 1906 to 1914. If his influence on policy was less pro- 
minent during those years it was due mainly to advancing 
Ti it may also to some extent have been the result 
= a that it should be necessary for the Government 
in eae a selena in individual affairs as is implied 
ie é : “ nsurance, Trade Boards, and other innova- 
S of that epoch. His particular contribution to the 
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work of this period, namely, the legislative reforms in 
India, was, however, important, because it launched this 
country on the road which must lead ultimately to the 
granting of much greater independence to the Indian 
Empire. We have yet to hear his account of the reasons 
which led him to resign in August, 1914, and surrender 
to younger hands the ungenial task of carrying on a great 
European war, aes 

In political outlook Lord Morley was in the direct suc- 
cession to Cobden; his political philosophy being mainly 
distinguished by his devotion to economy and peace and 
to individual liberty as the greatest factor of human pro- 
gress. His long life began before the repeal of the Corn 
Laws, and covered a period during which these principles 
carried this country through a period of exceptional moral 
and material progress. His name will be remembered 
not so much for his actual achievements as for his qualities 
of character. A reputation for honesty and uprightness 
is not a comfortable one to live with, and he was wont to 
deprecate the use of the soubriquet ‘‘ Honest John.”’ But 
no man was better fitted year in and year out to stand 
the test that such a reputation demands. 

Lord Morley’s life was marked by political consistency. 
This quality may be the result of prejudice or mere 
obstinacy, but it acquires the merit of one of the greatest 
political virtues when it is based, as in Lord Morley’s 
case, upon an early and thorough understanding of the 
fundamental problem of politics. In the passing of Lord 
Morley English contemporary literature loses one of its 
outstanding figures; the public lose a statesman whose 
life was a reminder of the value in public affairs of honour, 
and high principle; and his political associates mourn in 
the words of Mr Asquith, ‘‘a comrade of unblemished 
integrity, a valiant and resourceful fighter, an indulgent, 
warmhearted, and affectionate friend.’’ 





———— ee ne 


THE NEW SITUATION IN GERMANY. 


ANOTHER chapter in the long history of the Reparation 
question is brought to a conclusion this week by the 
abandonment on the part of the German Government of the 
policy of passive resistance in the Ruhr. The proclama- 
tion announcing this decision was issued by President 
Ebert on Wednesday. After thanking the population of 
the Ruhr for its loyalty, it frankly explains that the cost of 
continuing the struggle is beyond its power, and would 
make the creation of a stable currency, the reconstruction 
of commerce and industry, and even the securing of a bare 
existence for the German people impossible. The pro- 
clamation was promptly followed by the appointment in 
Bavaria of a Civil Dictator in the person of Herr Von 
Kahr, a man identified with definite monarchist aspira- 
tions. The Berlin Government hastened to counter this 
stroke by suspending civil liberties throughout Germany, 
and appointing the Minister of War as Dictator for the 
Reich. This action seems to indicate a state of nerves 
in Berlin, and it may be that the counter stroke has 
been overhasty, since later advices seem to indicate that 
the action in Bavaria was not prompted by any Separatist 
intentions, but to the fear in Munich of an attempt at a 
Communist coup d’état. We are not disposed to take too 
tragically these threatenings of a break-up of Germany, 
and at the moment affairs seem fairly quiet. At the same 
time it has to be recognised that the state of tension which 
has prevailed so long in Germany has worn away the 
power of self-control and produced over-wrought nerves, 
short tempers, and a discredit of moderate counsels. In 
this atmosphere the unexpected may happen, but it ts at 
least as likely that apathy will produce ready submission 
to firm government wherever it may be shown. Indeed, the 
process of climbing down has been accomplished by the 
German Government more smoothly than might have been 
expected. This is due to the fact that for months past 
the secret conviction has gained ground among the people 
that their resistance could not succeed in the long run; 
that France’s attitude was not to be influenced by diplo- 
matic pressure or even by world opinion, and that her 
economic situation was too strong to be seriously affected 
by the disturbance which the Ruhr adventure was causing 
to international commerce. 
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sums standing to the credit of this account so long as t} 
Reparation Commission was satisfied that it fulfilled = 


It is not, however, surprising that in France there has 
been a singular absence of jubilation. The surrender 
has no doubt been a satisfaction to patriotic instincts. 
But most people in France are beginning to wonder 
whether they are much nearer their goal. We do not 
imagine that France is yet prepared to face the full im- 
plications of the economic debacle in Germany, but in 
England, at all events, there will be general agreement 
with Mr Lloyd George's summary of the situation in the 
preface to a reprint issued this week of his recent articles 
on public affairs.* 

“| have never doubted that France could impose terms 
en Germany. It was clear that she could starve Germany 
into submission to any conditions dictated to her. It is 
astonishing that the Germans should have held out so 
long. What I have steadily predicted in these articles 1s 
that those terms will not produce as much reparation as 
a more conciliatory course would have brought—that to 
operate them will be a source of constant friction, and 
that the methods employed to impose and execute them 
will rouse a spirit of patriotic wrath which will in the end 
bring disaster to the victor of to-day.’’ 

lf France is to falsify this dismal prediction she will 
need to draw upon all her reserves of statesmanship and 
chivalrous understaading of the havoc that the present 
situation is causing, not merely to her ancient foe, but 
to all the nations of Europe and to the prospects of estab- 
lishing a more peaceful world. 

It needs no argument to show that the prospects of 
immediate payment by Germany, which were small in 
January last, are grievously diminished. This fact is now 
clearly realised in Paris, and perhaps explains the extra- 
ordinary absence in the French Press, or in the many 
speeches that have this week been made in various 
towns of France, of any clear idea of what is to happen 
next. Indeed, most French publicists seem to be reduced 
to the statement that France will retain her attitude of 
watchful waiting, and even suggest that the only test of 
whether Germany has really given way will be the actual 
resumption of production in the Ruhr and the deliveries 
in kind to France. But this negative attitude is not what 
the world expects from the French Government. Belgium 
and France, as well as Great Britain, received in May an 
offer from Germany which, in British opinion, held out 
a basis of negotiations. The only ground for refusing to 
negotiate with Germany on these or any other terms was 
that passive resistance must cease. Nothing was said 
about waiting till the Ruhr had returned to a normal con- 
dition, and even M. Poincaré is not likely to attempt to 
enforce the terms of the London Schedule of Payments 
which are juridically still in force. We cannot ‘believe 
that the French Government would be so churlish as_ to 
make a grievance of the form of words in which ‘Presi- 
dent Fbhert has announced the end of passive resistance, 
ecing that the substance has been fully conceded. The 
world waits for a move from France. _ 

But when we ask on what terms any arrangements 
must be mace, we come back to all the old difficulties. It 
is difficult to say anything new on this perennial question, 
but an interesting, if belated, contribution towards the 
history ot the subject is made in Mr Lloyd George's pre- 
face, already alluded to, where he gives for the first time 
a summary of the terms proposed to France by Great 
Britain in the August Conference of last vear. : 

“It was proposed :— ; 

1) That Germany should be called upon to take such 
measures as the Reparation Commission should stipulate 


in order to balance her Budget and restore her financial 
stability. 


'> } 


(2) That the Reichshbank should be made independent 
of Government control. 


(3) That 26 per cent. of the total value of German 


ports should be collected in gold or foreign currencies 
—_ ms FE . . : ° ae . 

pad into a separate account in the Reichsbank in the 
name of the Sub-Committee of the Reparation Commis- 


SiON, known as the Committee of Guarantees. 
(4) That th 
d rtie _ 


er 


produce of all German import and export 
*s other than the levy should be paid monthly to a 
pe ial a count at the Reichshbank, which should be under 
the sex urity of the Committee of Guarantees. The 
Werman (rovernment should have the disposal of the 
* “Is It Peace ? 4 
MP. 
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obligations imposed upon it. If at any time the Commi 
- S\- 


sion was not satisfied that this was the case, the Com 
mittee of Guarantees should have the right to take i 
the sums standing to credit of this account, and to ce c 
the payment to it of the produce of these duties pti 
after. . 

(5) There were stern provisions for supervision of 
German finance by the Committee of Guarantees, ang fo 
preventing the export of German capital. 

(6) There were provisions for supervision over State 
mines and forests in the event of there being a failure 
delivery of coal or timber, as the case might be. . 


in 


A Moratorium up to December, 1922, was to be given 
conditionally on the acceptance of the above herons by 
the German Government, and the Reparation Con 
sion were then to proceed to fix the 
payments. ”’ 

Mr Lloyd George is evidently obsessed with the 
efficiency of a 26 per cent. export duty on German 
exports, for, in another place, he says that by his plan 
‘‘ fifty millions would have been already collected in gold 
and paid into the Allied account. The mark would have 
been stabilised, and could have been made the basis of 
a considerable loan.’’ This suggestion must not be con- 
fused with the 26 per cent. of German exports which 
figures in the London Schedule of Payments. In the 
latter case, this figure is merely used as an index of Ger- 
many’s capacity to pay, the actual collection {rom the 
people of Germany in the form of various taxes and its 
transfer to her creditors either in the form of payments in 
kind or in cash being left entirely open to the discretion 
of the Reparation Commission. But Mr Lloyd George 
seems to think that practically the whole of the Repara- 
tion payment can be collected by means of a single export 
tax. He forgets that export taxes are often paid by the 
buyer, and not by the seller; and even where they are 
paid by the seller they do not simplify in the long run the 
task of making a large Reparation payment overseas, 
since if the exporter receives a reduced amount of foreign 
exchange for his exports, some other means has to be 
found of obtaining the foreign balances which are needed 
to pay for Germany’s imports. 

The August terms are, however, of great interest as 
showing that the British Government was prepared to go 
a very long way in the direction of controlling German 
finance and placing many of its revenues in the hands of 
the Allies, and of controlling the sources of delivery in 
kind in the event of a German default. The summary o! 
these terms, and the fact that they were rejected out of 
hand, is a useful reminder that the root difficulty of agree- 
ment between England and France is not so much what 
the Allies are to get out of Germany as the question 0! 
allocating the proceeds between England, France, Bel- 
gium and Italy, and of deciding what payments in respect 
of the Inter-Allied debt are to be insisted upon. Mr Lloyd 
George omits to mention that what really destroyed an) 
hope of success at the Conference of August, 1922, W4S 


the Balfour Note issued the day before M. Poincare 
reached England. 


MIs- 
further annua! 








THE COMING CONFERENCE. 
Witt a couple of days of the assembling of the Imperi! 
Conference the public do not yet know what it is [© 
discuss, and we now learn that it will settle its ow? 
agenda at its first meeting. As a matter of form this is, 
of course, perfectly correct and in order, but it is to be 
presumed that the Dominions will expect the home 
Government, as the convener of the Conference, to have 
a schedule of subjects ready for submission, and it might 
have been anticipated that some indication would have 
been given of the Government's intention in order that 
public opinion might have some opportunity of expressing 
itself. The trouble is, however, that the Government has 
not been entirely free from embarrassment on the vexed 
question of the agenda. In the first rush of enthusias™, 
when the new Cabinet took office last winter, it offered as 
the keynote of its economic policy the development © 
trade within the Empire—an object which every perso” in 


the country devoutly desires to see brought about—but 
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since the Departments came to grips with the question of 
how this was to be achieved some unpleasant truths began 
to emerge. In the first place, unless the Government are 
prepared to propose taxes upon food and raw material, 
which are bound to arouse the united hostility of the 
whole industrial and consuming population, any attempt 
to use Imperial preference as a_ regulator of Britain’s 
commerce is like endeavouring to control the movement 
of the sea with a mop. In the second place, it was 
quickly realised that the hope of rapidly developing the 
capacity of the Empire to purchase British goods was not 
likely to be very successful, even if the Dominions aban- 
doned many of their schemes for stimulating home manu- 
factures. The President of the Board of Trade, in a 
number of statements which are in effect a warning to 
those who have placed their hopes too high, has pointed 
out that British exports to the Empire, though privileged 
by preferential tariff rates in most of the Dominions, only 
remain a constant proportion of our total exports. If the 
existing preferences have failed to make any vital changes 
in the channels of trade, it is not expected that high pre- 
ferences will be much more successful. In these circum- 
stances the object of the Conference has naturally and 
almost imperceptibly shifted from the economic to the 
political sphere. Two issues in this connection are of the 
very greatest importance. First and foremost comes the 
necessity for keeping the Dominions in touch with the 
home Government on foreign policy. There is no doubt 
that the Chanak affair, which brought the Dominions to 
the brink of war almost without warning, has caused a 
good deal of disquiet throughout the Empire. In the 
second place comes the closely related question of Imperial 
defence. In both of these matters the situation is com- 
plicated by the fact that the Dominions are now inde- 
pendent members of the League of Nations. The real 
problem of the Conference is to organise the new relation- 
ship between the self-governing Dominions and_ the 
Mother Country in such a way that the former retain an 
increasing measure of independence and yet remain united 
by a special tie to the Empire, of which they are an in- 
tegral part. The Dominions attach the greatest import- 
ance to their status in the League of Nations, and_ the 
solution of what appears at first sight to be a contradic- 
tion should be sought principally along the lines of their 
retaining diplomatic representatives in London in some 
lormal association with the Foreign Office. The solution 
of this problem is more likely to promote friendly relations 
and ultimately to react favourably upon trade between the 
members of the Empire than any manipulation of tariffs. 

Though it appears most improbable that Imperial pre- 
ference will emerge as the vital issue, it is, nevertheless, 
worth while considering briefly what is implied in the idea 
of a self-sufficing Empire which is at the back of the 
minds of most advocates of this strange conglomerate of 
interested sentiment. 

The first question for consideration is one of eco- 
nomic fact: how far is the British Empire actually 
self-sufficing, and how far is it capable of being made so? 
In some materials the Empire already enjoys an actual or 
Virtual monopoly of the world’s market.* Thus Canada 
produces much the largest proportion of nickel, cobalt, 
and asbestos ; New Zealand enjoys an actual monopoly of 
kauri gum and phormium fibre; and the Union of South 
Afri¢ a has a virtual monopoly of the world’s supply of 
diamonds and ostrich feathers. India controls the world’s 
Production of jute, and, together with Canada, is the 
kreatest producer of mica. The importance of the 
Federated Malay States in rubber production is, of course, 
well known; and these Eastern Colonies share with 
Nigeria a virtual monopoly of tin. Again, the acquisition 
of Nauru put the Empire into a very strong position as far 
as phosphate supplies are concerned. In these cases pro- 
duction is more than sufficient for the needs of the Empire 
itself, and an exportable surplus will probably always be 
available. This is also true of gold and wool, where pro- 
duction, though not constituting a world monopoly, is 
nevertheless very large indeed. 

_In the case of a large number of commodities, the 
Empire’s requirements are approximately equalled by 


* These 
embodied 
Cd. 8462. 


supplies were considered in detail, and an account thereof 
in the Report of the Dominions Royal Commission. 
1917. 
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more than sufficient for their needs, the British Isles are 
tar from being self-sutficing. Foodstuffs predominate in 
this category. Before the war the production of wheat in 
the Empire was probably slightly less than the consump- 
tion, though the phenomenal dev elopment of Canada, to- 
gether with the great increase in the area down to this 
cereal in Australia, appears to have turned the balance otf 
recent years. Of course, not all Empire-grown corn is 
consumed within the Empire itself, though it would pre- 
sumably be so available in case of emergency. The meat 
supplies of the Empire have also been increasing fast of 
recent years, and the inter-Imperial trade in dairy produce 
has risen enormously. 

The advocates of self-sufficiency appear to consider 
that it is imperative that Empire-grown foodstuffs should 
be consumed within the Empire itself, and propose, in 
efiect, that trade should be diverted from its normal 
channels with this end in view. Of course it cannot be 
denied that, as far as our present knowledge goes, such 
minerals as quicksilver, platinum, borax, and potash are 
not available in sufficient quantities: and it is possible 
that petroleum production will still fall short of consump- 
tion within the Empire. Further prospecting may, how- 
ever, show that the Empire’s resources of these materials 
are much larger than is at present realised, though it 
seems doubtful whether it would ever be physically 
possible for the Empire to be self-sutficient in these com- 
modities. At present, again, our cotton supplies are 
derived in very large measure from the United States, 
though development may well be expected in the future 
in Australia and South Africa: while the latter country, 
together with Rhodesia, offers great promise in the pro- 
duction of maize, which is at present derived almost ex- 
clusively from extra-Imperial sources. In a word, the 
ideal of economic Imperialists is that such articles as the 
principal foodstuffs, which are at present derived in 
large measure from the Dominions, should ultimately 
come exclusively from that source; that articles like 
cotton, maize, and timber, which might be produced 
within the Empire, but which do in fact come to us 
from foreign countries, should be encouraged to come 
from Imperial sources; and, finally, that a strict control 
should be exercised over articles in which the Empire 
enjoys a virtual monopoly, so that effective pressure could 
be brought to bear where necessary in bargaining for 
those articles which must of necessity be derived from 
foreign sources. 

With regard to the first contention, an analysis of trade 
figures for foodstuffs shows that, without any artificial 
measures of protection or of preference, both Canada and 
Australia have found no difficulty whatsoever in maintain- 
ing and extending their position in the London market. 
An attempt to force the pace would lead to very great 
difficulties. On the one hand trade between Canada and 
the United States has acquired immense importance, and 
American industries are, on the whole, much better de- 
igned than our own to meet Canadian requirements. More- 
over, to restrict the area of supply of so vital a commodity 
as wheat would inevitably lead to considerably wider 
price variations than we experience under existing circum- 
stances. Australia and India are notoriously precarious 
as wheat exporters, and while in the past we have been 
extremely fortunate in replacing our crop failures here 
by a surplus there, a restrictive policy would mean putting 
too many eggs into one basket. 

Again, just as it would be impossible for all Imperial 
raw products to be consumed within the Empire, so it 
would be highly unlikely that British industry could find 
in the Empire itself a sufficiently diversified market for its 
manufactures. This is all the more the case in that a 
number of our industries have been developed particularly 
to meet the requirements of foreign markets, whether in 
Europe, China, or South America. This consideration is 
even more important when we consider those materials 
which could theoretically be produced within the Empire, 
but which are not, in fact, produced in sufficient measure 
to meet Imperial requirements. If, for instance, the im- 
portation of maize and meat from the Argentine were to 
be subjected to artificial limitations in the interests of 
Canadian and South African production, what would 
happen to British exports to South America? Again, if 
trade restrictions succeeded in shutting out Scandinavian 
and French timber and substituting Canadian or New- 
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foundland timber in its place, British exports to Scan- 
dinavia and France would be rendered to that extent 
more difficult to finance. This would clearly affect 
our shipping position, for some three-quarters of our out- 
ward cargo consists of coal, and British coal exports to 
the Dominions and Colonies are practically negligible. 
Finally, it should not be forgotten that, even w hen allow- 
ance is made for preferential reductions accorded to goods 
of British origin, the British self-governing Dominions, 
and to some extent India as well, all impose high tariffs on 
imported manufactures in the interests of home industries. 

Against all these economic arguments stands the political 
case based upon safeguarding supplies in the event of 
war. We can only say that if the oversea route to the 
United States or the Argentine is cut, we cannot hope for 
help from Canada or Australia; while a war in which the 
United States joins with South America, Russia and 
Roumania against Great Britain is not a contingency to 
be taken seriously. 


It would seem to us, therefore, that any attempt to 


force trade within the Empire by the adoption of artificial 
restrictions is likely to produce very serious dislocations. 
The Empire is not a naturally 


self-contained economic 
unity. Many of its raw 


materials, no less than of its 
manufactured products, must perforce seek a foreign 
market, while for other products it is itself dependent 
upon foreign sources of supply. If, on the other hand, 
an attempt were to be made to monopolise commodities 
like tin, or wool, or rubber, for Imperial consumption, this 


would lead to serious loss, and would also give rise to 
considerable political friction. 





THE QUARTER’S NEW CAPITAL. 


As usual the past three months have proved to be the 
quietest period of the vear in the new capital market, and 
our statistics, moreover, show that the past quarter has the 
distinction of producing the lowest total for any quarter 
since the third quarter of 1914, when the outbreak of war 
put a summary stop for the time being to all new capital 
operations. The total for the past three months is 
£25,381,000, which compares with £95 millions in the 
preceding quarter and £.62 millions in the corresponding 
quarter of 1922. New capital applications in London 
quarter by quarter since the beginning of 1910 are shown 
in the following table :— 





First Total for 











. Second Third Fourth : 

Year. | Quarter. Quarter. | Quarter. Quarter. — 
—_—_——_ ——-- oe ae 

£ £ £ £ £ 

BEE wcest 99,355,600 88,721,400: 28,111,600 51,250,500 267,439,100 
1911. , 61,245,000 56,238,800 14,914.500 59,361,200 191,759,400 
1912...... 47,966,100 62,377,500 48,687,100 59.819.300 210,850.000 
BGLS.. 000) 50,344,700 70,014,900: 29,961,800 46,216,000 196,537,000 
1914......| 97,610,200 54,739,100: 20,265,200 339,908,100 512,522,600 
EeEDeccccsl 46,313,500 25,695,200 586,772,500 26,462,500 685,241,700 
Bee ovese . 156,251,200 131,022,500:111,578,000 186,584,700 585,436,400 
1917....../825,925,200 221,254,300! 57,054,400 214,362,100 1,318,596,000 
BBE se sees ($75,258,700 220,921 ,500'329,674,000 367,527,200 1,393,381,400 
es 291,901,400 93,879,000i536,502,200 113,776,800 1,036,059,400 
1 .- ++» 135,094,500 98,011,700| 61,195,600 73,247,800 367,549,600 
Mee vcws 63,382,100 65,281,900; 57,890,600.202, 423, 600 388, 978,200 
1922......'286,207,100 162, 


cece 567,100: 61,920,200 62,981,200 573,675,600 
1923....+.| 86,251,500 95,050,100 25,381,000... 





These figures include British Cisseriment borrowings, ex- 
cept money raised by the sale of Bills and by 
Ways and Means were, of course, 
immensely swollen thereby during the war and early post- 
war years. During the past three months, however, 
borrowing on the part of the British Government has been 
ona much reduced scale, amounting to less than £/5 mil- 
lions. This is entirely the produce of the sale of National 





Treasury 
Advances, and 


Savings Certificates, which was stimulated in September 


by the announcement of a reduction in interest as from 
Monday next. In the corresponding period of last year 
the British Government raised £42} millions, of which 
£394 millions was in the form of 44 per cent. Treasury 
bonds and the balance in Savings Certificates. The new 
capital issued by other borrowers in the London market 
in the past three months was £ 20,531,000, which is about 
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£1 million more than the amount similarly raised in the 
comparable period of 1922. In the next tab! 
out the various purposes for which new Capital was raised 
in the anaes parser: and | in 1 the 1 nine months it : 


€ WE set 


Total, 


First | Third Total Nine Months 
Half-year, Quarter, 


Des>ription. to September 3, 


1922. 1923, 
British G tL 63,727,000 a se P 
ritish Government Loans.............. 850,000 346. 
Colonial Government Loans ............ 39,337,900, 1,083,700 41 34 _ each 1 me 
Foreign Government Loans ............ 25,561,900) nil 


13,066, 
British Municipal and County Loans .... nil 600, 25,561,900 


nil 5.555. 
Colonia! corporations 7300 


Ne ee ened 3,257,200 295.500 5839]00 tom 
Foreign corporations ............00-..++: nil | onil e lot on 
TTT sdcchecunsenustenseousnn nil | nil 2,872,000 ni 
i i csccstenthneessees sen 1,199,700) nil nil 119370 
Foreign railways ....... pslibeatiidhenkans 1,963,000) 3,520,000 14,687,500 5.483.900 
I I on onsyosereseesniees: 6% 522,500) 38,400 16.500 "560.900 
NODE oncadcvotesneceseses 1,656,800) 262,500 409.200! 1319 4 
TL nitetiiscuchictueseenscnasen 778,000! nil 1,263,500, "778,000 
Exploration, financial, & investment trust 3,944,600, 1,228,800 5.385.300 5,173,400 
el hannah nhentedkeeebunebeah | 3,975,000; nil 784,000) 3,975,900 
Merchants, importers, &c. ...........-.- ail _ | _ nil 100,000; “nil 
ree 6,635,000) 4,264,000 6,252,500) 10,899,000 
eee, ee ee 1,382,000) 006 170,500) 2.027.000 
NS cco vchesesonsyaceses 755,800, nil 612,500; "755,800 
tees ona auhcemeneauinin’ ' 2,041,000! 26,200, 125,700! 2,067 300 
ll cakthatnhcteeihbnih ne mainensttwnwien 4,231,700; 150,000) 16,765,000 4.381.700 
Iron, coal, steel, and engineering ........ 6,910,700 — 986,400) 11,323,300 7,897.00 
Electric lighting and power.............. 7, 1,453,400) 3,366,800 8,020,400 
TC GED GE, cccccsconscodocs nil nil 577,000 nil 
Motor traction and manufacturing ...... 292,500 101,000 nil 393,500 
aT ee are rn 262,100 466,200 1,687,300 728.300 
Hotels, theatres, and entertainments .... 74,000 nil 1,628,900 74,000 
Patents and proprietary articles ....... 17,600 120,000 nil 137,600 
Docks, harbours, and shipping .......... 550,000 nil 14,109,700 550,000 
Banks and insurance..................+: 230,100, 1,405,000 2,920,700 1,635.10 
RR EE ee 4,828,500 4,484,900 6,733,500 9,313.40 


181,301,600, 25,381,000 510,694,40¢ 206,682,600 





Foreign Governments have not put in an appearance in 
the market since the middle of the year, but there have 
been two Colonial Government loans, one by the Govern- 
ment of Newfoundland for £408,700 and 
Kasimbazar Raj for £675,000. The City of Rangoon 
was the only municipality, either home or foreign, to raise 
fresh money during the period. Under foreign railways, 
the whole amount represents the issue of 4,4 millions b) 
the South Manchurian Railway in 5 per cent. guaranteed 
bonds at 88. Three investment trust companies issued 
over a million during the quarter, while a_ further 
£200,000 in this group was raised by the Levant Company 
in ordinary shares. In the manufacturing group the bulk 
of the total is accounted for by the Newfoundland Power 
and Paper Company and the Newfoundland Pulp and 
Paper Company, both of which issued £2 millions in 
debentures, the former being guaranteed by the British 
Government under the Trade Facilities Act. In the iron 
and steel group the main item is an issue of £1 million 
in 8 per cent. debentures at 92 by the Skoda Works, while 
the Lima Light and Power Company accounts for 
£:1,350,000 under the electric light and power section. 
Three banks have been in the market, the two principal 
ones being the Queensland National Bank, with an issue 
of £560, ooo, and Bank of New Zealand with £7500» 
both in ordinary shares. In the miscellaneous ‘group the 
chief items were preference share issues for £3,382:5% 


by the Union Cold Storage Company and for 4 575,00 
by J. Lyons and Co. 


In the final table we show the destination of new capital 


raised in London, distinguishing Government from other 
borrowing :— 


one by the 


DESTINATION of New CAPITAL. 





_ SEE SE OW CAEN 
First Nine Months. ies 
1912) 1913.) 9am. | isa. | 1928 —— 
ee eee ee ———— | 
United Kingdom— & £ 
Government...... nil | 92,054,000 59,159,300 546,752.20 este 
Rash trcienkas 535400 25,595,200 242,528,900 58,942,100 58,259,800 35210" 
- "36,533,400 25,595,200 268,582,900 264,582,900 118,101,400 405,012,000 105.4870 
British Possessions-- ————_-— —-___— ana 41,021,600 
Government...... 7,714,300 “7,970,000 32,409,600 41,582.30 18.547, 70 
UE ites Atcedinane 27,786,900 36.984.200 17,032,600, 14,069,200 13,528,500 


35,501,800 56,948,000 25,002,600 46,478,800) "55,110,800 8m 
"9,584,500 24,021,500, nil es 


Foreign conuntries— 
Government 
Other 





5,905,000 13,066,600 
piteasinae’ 69,411,000 43,756,700 4,716,300 15,979,900 37 506,000 17,802,700 


78,995,500 67,778,200 4,716,300. 21.884,900 50,571,600 ene 
Grand total ....... 151,030,100 150,321,4001294 301,800 186,465,100510.694.400 0 206 6.600 


in 
The greatest dec rease in non-Government borrowing “ 
the nine months is shown in the capital raised for we 

i 
purposes, which has declined by over £23 millions, ¥ 
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the money for foreign countries other than foreign 
Governments shows a drop of nearly £20 millions. Five 
millions more, however, have been absorbed by indus- 
trial and other enterprises in the Dominions. In the case 
of the United Kingdom, the non-Government issues are 
up to the pre-war average, but those destined for over- 
seas are very much lower. Overseas Governments, how- 
ever, are borrowing on a heavier scale than in pre-war 
davs. The total amount going overseas, nevertheless, 
remains well below the pre-war average. 








THE STATE OF TRADE. 


Tue less pessimistic view which we gave last week of the 
prospects of trade is confirmed by reports which continue 
to come to hand. The buying of goods as a result of 
the Japanese disaster has 


Wales, where the output ot 


particularly affected South 


black steel sheets, which 
reconstruction 
May 


stocks of 


can be used for purposes, has been 


sold up to April or 


I 
formation as to the 


next vear. Further in- 


steel in the Ruhr, 
while confirming that these are very large, indicates that 
they are in the main the more highly manufactured forms 
of steel, and are therefore only useful for limited purposes. 
On the other hand, buving from the Continent is more 


active than in the last few months. Any restoration of 


confidence resulting from a Ruhr settlement would make 
itself felt almost immediately, whereas it would be some 
months before either the Ruhr or Lorraine would be in a 
position to meet demand. There is a feeling of hope that 
in the metallurgical trades and perhaps also in some 
others an upward turn of trade ts still possible this winter. 

The position of the shipping industry is still extremely 
dificult, and likely to remain so for the reasons given 
by Sir Alan Anderson in our supplement last week; but 
even in this case a note of optimism is struck by Lord 

Incheape, who writes as follows :— 

‘ Notwithstanding the present arrest of trade, the im- 
petus to travel, pent up during the war, is still unex- 
pended, and with the substantial reductions in ocean pas- 
sage rates which have lately become operative, passenger 
trafic should continue at a fairly satisfactory level. Its 
influence as a stimulant of the revival of international 
trade is not negligible, and anything that may tend to 
enlarge the quantity of cargo—at present woefully de- 
ficient—offering for British ships, at home and abroad, is 
to be welcomed. 

“In my opinion, a rehabilitation of Germany's cur- 
rency, a renewal of her purchasing power, and a revival 
of her foreign trade, inwards and outwards, would bring 
its own compensations for the trading nations of the 
world, and particularly for Great Britain. We withstood 
German competition in an economically free and active 
market before the war, and I believe could do so again. 
It is the present partial paralysis of the machine of world- 
commerce which is causing much of our economic mis- 
chief, and which is reflected in the unemployment of our 
people.”’ 

Lord Inchcape adds a note of warning as to the harmful 
etlect of any attempt by Imperial preference or otherwise 
to restrict the scope and freedom of British shipping. 

“I am in entire agreement with the pronouncement 
Which occurs in the Memorandum prepared by the Com- 
mittee appointed by the Chamber of Shipping and the 
Liverpool Steam Ship Owners’ Association for the Im- 
yerial Economic Conference :— 

The prosperity of British shipping and the maritime ascendency 
of the Empire is bound up with the maintenance of freedom in the 

*“rsea trade of the world. The British Mercantile Marine, as it 
©xists to-day, carries one-half of the oversea trade of the world, and 
could not find scope in any restricted market. 

Our opinion of trade conditions is not based, however, 
merely on the facts of the last few days or so, but rather 
on the indications that, taking the world as a whole, there 
“re signs of a movement—though as yet a very slight 
~towards expansion. The improving undertone of 
world trade through the early part of this year, and so 
ar as figures are available, is illustrated by the trade 


one- 


Statistics given in our supy 


ment them in the table which the values of 
imports and exy 


ports tor each month of this vear for each 
untry have been reduced to sterling equivalents, and 
the totals found for the 


: ; 
slement last week. We supple- 


below, in 
qf 


countries quoted : 


M nth Number amid : a rts a ris Reich 
Oz t 
1923. ( ' Average oe Averag 
av S 4 r echi 
Wa per Da 
Min. £ Min. £ Min. £ Min. £ 
T — zr P 99° 
January ..e. 23 361 116 295 95 
February .. 23 334 119 296 10°6 
March .... 23 384 12-4 524 10-4 
a 2i* 376 12-5 310° 10°3 
ee 17° 381 12°3 319° 10-3 
rr 14" 70 12:3 520° 107 
* Average allowances have been made in the totals for the mis 
countries. 
hese figures show that though there has been a sm 


set-back in the average volume of imports 
April, the « orresponding volume of exports has recovered 
and in June was higher 


vear. On the 


than for anv other month of the 


whole, then, world trade has probably in- 


creased, though there is not much in it either way. This, 
of course, must not be interpreted as meaning that things 
might not have been better had the Ruhr not been occu- 
pied. It does, however, indicate one thing, that inter- 


national trade has not decreased since the 
the Ruhr, as most of the prophets foretold at the time that 
it would. 

The figures used above are open to the objection that 
they may not be representative. With a view to finding 
out how far they may be taken as a fair sample of world 
trade as a whole, the value of exports and imports for 
countries omitted from the lists of the Economist have 
been collected for the year 1921. In that year imports to 
some 74 other countries and dependencies (excluding, how- 
ever, Russia and Austria) amounted to rather more than 
1,100 millions sterling, and exports to over 1,000 millions. 
For the 23 countries used above, the total values of im- 
ports and of exports for six months were respectively 
2,206 millions sterling and 1,864 millions. Thus the 
countries of the Economist’s list may be taken as sharing 
something alike 80 per cent. of the total international 
trade of the world, and what is true of them may be taken 
as being true of the world as a whole. 

Incidentally, it may be indicated that the difference be- 
tween the import and export figures gives approximately 
the payments for freight and insurance, which, it will be 
seen, add 18 per cent., on average, to the f.o.b. cost. 








PROTECTIONIST OPINION IN CANADA. 


(BY A CANADIAN CORRESPONDENT. } 


PROTECTIONIST sentiment in Canada showed its first signs 


on 
of life nearly a century ago, but did not come into ful 
flower until Confederation had created at least the semb- 
lance of an unified national spirit and germinated a desire 
for the possession of all the attributes of a modern nation, 
including industrial factory establishments. Since it 
achieved its great triumph in the popular endorsation of 
Sir John Macdonald's ‘‘ National Policy ”’ 


Election of 1878, it has w axed or waned in volume accord- 


at the General 


ing to general economic conditions. In times of stress and 
adversity the critics of protection multiply; in days of pros- 
But 


there has always been available for the safeguarding of 


perity and boom its defenders and eulogists increase. 


the fabric raised by Macdonald a basic reserve of pro- 
tectionist sentiment, which only needed skilful organisa- 
tion to prevent any serious tampering with the main struc- 
ture. While the Conservatives have openly and consis- 
tently championed the prote« tionist system, it has been the 
habit of the Liberals to revile it fiercely from the Oppo- 
sition benches, and then, after they attain office, to accept 
and condone it. 

It was Western impatience with the fiscal backslidings 
of the Liberals and the menace of a political insurgency 
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which drove Laurier to negotiate the Reciprocity Treaty of But, on the = a powerful factors are working 
tg1r, and if his Ministry had been less feeble, and not dis- | definitely against the Protectionists. The patrioti flavour 


credited by a series of-scandals, he would have carried it 


of appeals for the support of home industries and demands 
through. To-day many strong opponents of the 1g1! 


for the achievement of national self-sufficiency haye basis 


treaty regard its rejection as a cardinal error, and the enormously ee invasion of the 
general impression is that if the same bargain were to-day Canadian industrial fie a ry : mericen capital. It is im. 
submitted to the Canadian electorate it would be endorsed possible to appeal to local Canadian patriotism for the 
by a handsome majority. The cry ‘*Let well enough alone ”’ preservation or increase of the special privileges of an 


which defeated it has ceased to be efficacious. industrial concern which is known to be merely the Cana- 
dian branch of a great American corporation. ‘The 
spectacle of Henry Ford making the same cars on two 
sides of the same river under parallel conditions, and, 
thanks to the Canadian tariff, charging Canadian pur- 
chasers at least 25 per cent. more than American, is not 
calculated to generate enthusiasm for the protective prin- 
ciple. Two years ago the Toronto Star found by careful 
investigation that, by the admission of their managers, 
industrial firms, which had plants both in the United States 
and Canada, faced no special handicaps in the latter 
country, but many of them profited greatly by the 
Canadian tariff. In the event of another election on the 
reciprocity issue the attitude of these American-Canadian 
firms would be doubtful. Some of them would want 
to keep their valuable preserves intact, but others would 
cheerfully see the fiscal barrier between Canada and the 
United States wiped out. Shrewd observers have 
argued that complete Free-trade on a_ permanent 
basis between the two countries would — redound 
largely to the advantage of Canadian industry, 
for once an open door to the great United States 
market was assured manufacturers would flock in droves 
to utilise the vast water-powers of the St Lawrence and 
Ottawa vallevs, and make of them the chief industrial 
region of North America. Undoubtedly some owners ot 
Canadian water-powers discern the possibilities of such an 
outcome, and are no longer wedded to protectionist theory. 

Other recent developments are inimical to the pro- 
tectionist system. Up to 15 years ago the industrialists 
of Canada were almost a unit in favour of the protective 
tariff, but the development on a large scale in Eastern 
Canada, firstly, of pulp and paper manufacture, and, 
secondly, of mining, has destroyed that solidarity. The 
pulp and paper makers control the whole domestic market 
and export three-fourths of their produce ; al! that Protec- 
tion can do for them is to increase their cost of produc 
tion. The same is true of mining, which is handicapped 
by heavy duties on machinery and a_ wide variety of 
supplies. If some political leader arises who will educate 
the voters in the mining camps of Northern Ontario and 
British Columbia and in the numerous little pulp and paper 
towns about the true merits of the fiscal question from 
their point of view, and bring them into line with the large 
body of agrarian foes of the tariff, then it may easily gO 
hard with the existing protectionist system. 

The issue of Imperial Preference is not likely to be 
raised by Mr Mackenzie King, a_ professed disciple o! 
Gladstone, and in this connection many eastern manu- 
facturers would prefer a policy of quieta non mover 
The Dominion Millers’ Association at its annual meeting 
adopted a proposal that “The Dominion Government ed 
requested to instruct its delegates to bring before the 
Economic Conference a resolution advocating ree-trade 
in such natural products as are produced within - 
Empire in sufficient quantities to meet the requirements © 
the Empire, and that a duty for revenue be imposed e 
such articles imported from without the Empire, but — 
Toronto Globe assailed the proposal as unfair to ae 
Britain, because out of a list of natural products importe 


The Conservatives came to power in 1g11 pledged to 
maintain the existing protectionist system. Despite 
vigorous pressure from the triumphant manufacturers, 
the Borden Ministry did not dare to move until the 
revenue necessities after the outbreak of war pro- 
vided a pretext for a special war Customs surtax 
which raised the general tariff by 74 per cent., and the 
British preferential rates by 5 per cent. However, the 
Western Liberals, whose alliance alone had made possible 
the Coalition Ministry of 1917 and the enforcement of 
conscription, exacted, as the price of their continued sup- 
port, the removal of this special surtax, and the 1919 Bud- 
get brought the main body of tariff schedules back to the 
pre-war level. The West, however, was far from satis- 
fied with this standard, and as the Conservatives could 
make no further concessions, the managers of the Liberal 
party saw an opportunity for the rehabilitation of their 
fortunes, and embodied at the party convention in 1919 
pledges of sweeping fiscal reductions in the official plat- 
form, which was solemnly ratified and accepted by Mr 
Mackenzie King, the new leader. Whether if the Westerners 
had swallowed the proffered bait and thrown in their lot 
with the Liberal party the latter's whole fiscal programme 
would have been carried out is a matter of speculation, 
but they were suspicious of the good faith of the Liberal 
leaders, and proceeded to organise a new third party 
called the Progressive, to which all the Radicals and Free- 
traders of the country rallied. So the Liberal party fell 
back under French-Canadian domination, and its leaders 
calmly proceeded to jettison the fiscal planks of the 1919 
platform. The Liberal Ministry has now produced two 
Budgets, and the small tariff reductions sanctioned by 
them, chiefly by way of increases in British preferential 
rates, represent a feeble and timorous attempt to fulfil 
the very definite pledges of the Liberal platform on which 
Mr King reiterated time and again that he would stand or 
fall. His position, however, while hardly consistent with 
a fine sense of political honour, is intelligible. He was 
left dependent upon the support of the Province of Quebec, 
and Quebec, which, possessing in 1911 comparatively few 
factories outside Montreal, and being more interested in 
the naval than the fiscal issue, gave Laurier a substantial 
majority for reciprocity, has meanwhile moved definitely 
into the protectionist camp. In the intervening years 
large developments of hydro-electric power and the dis- 
covery that French-Canada is a fine reservoir of cheap, 
docile, and reasonably efficient labour, have made Quebec 
very attractive to industrial entrepeneurs, and to-day not 
only is Montreal a great industrial centre, but the rural 
counties are dotted over with small towns each contain- 
ing a few factories; the St Maurice Valley, for instance, 
is filled with them. This industrial population creates a 
very accessible market for local farm produce, and the 
adjacent farmers, as in Ontario, are easily convinced 
that any lowering of the tariff means the ruin of 
these small industrial towns and the removal of their 
customers. The result is that to-day Quebec is probably 
the most protectionist province in Canada, and as it has 
always been the great harbour of the nationalist idea, 


ts reproduction in politics is a logical outcome. | into Canada last year exceeding 250 million dollars ! 
The manufacturers of Ontario have a special dislike | value only a fraction came from Great Britain. ; 
of American competition, but as the sittings of the] ~ The idea of Free-trade within the Empire has an in- 


Drayton Tariff Commission revealed in 1920, the chief 
bugbear of their brethren in Quebec is British competition, 
which coming to them as it does for half the year by cheap 
water freight rates, is more serious in its effects. Not that 
ertain Ontario manufacturers do not show an acute 
aversion to British competition. To-day the cotton and 
woollen manufacturers are filling the heavens with their 
plaints that recent tariff cuts have flooded Canada with 
British goods offered at prices which they cannot hope 
to meet, and they are conducting a sedulous campaign 
of propaganda for the restoration of the old schedules. 


fluential body of supporters in Canada, which 1s - 
decreasing. It is an integral part of the programme a 
the organised farmers, and it has many attractions for i 

numerous Americo-Canadian firms who appreciate a 
valne of Mr Chamberlain’s preference, and now a 

most of their export business from their Canadian ~ +. 
If the support available for it were efficiently organise ‘ 
might be made to prevail, as far as Canada is concerss” 


: a sec who are 
despite the resolute opposition of manufacturers © he 

only interested in the domestic market. Compare 
!the typical Imperial preference schemes of Mor’ 


.d with it 
ring Post 








S 
x 








September 29, 1923. | 


THE ECONOMIST. 


469 


—_——— 


-ealots are sheer futility, but one change _in sentiment 
should be noted. — The collapse of the old Tariff Reform 
campaign in Britain was materially helped onward by the 
-epudiation on the part of the leaders of the Canadian 
‘armers of any desire for a preference on their grain at 
the expense of the British workers, but it is doubtful if 
<uch a repudiation could now be secured. The average 
vestern grain grower regards himself in a plight too sorry 
to permit any indulgence in altruism, and he would 
arobably now regard as a welcome windfall any prefer- 
ence which would give him a favoured position in the 
British market and offer a prospect of increased prices. 
But he also knows that no British preference can ever 
compensate him for exclusion from the vastly more valu- 
able market in the United States, and he will always be 
wary of schemes which might set up permanent obstacles 
to good trade relations with the United States. The 
sum of the matter is that until a better substitute is proved 
to be available for them the people of Canada will not 
abandon their protectionist system, but they no longer 
regard it as a sacrosanct institution, and may, unless 
eneral prosperity returns within a reasonable time, be 
ready to contemplate an experiment with a fresh fiscal 


rt gime. 








THE INDIAN TARIFF ON IRON AND STEEL. 


Recent advices from India state that the Tariff Board 
set up in June as the outcome of the recommendations of 
the Fiscal Commission commenced its meetings towards 
the end of last month, and in accordance with the recom- 
mendation that the ‘question of extending protection to 
the manufacture of steel should be one of the first subjects 
for inquiry by the Tariff Board’’ heard evidence from 
representatives of the steel manufacturing industry in 
‘avour of protection. Next to cotton and jute mills, the 
workshops which supply railway materials are the most 
considerable industrial establishments in India. The 
Indian import duty on iron and steel and _ railway 
materials was raised in 1922 from 24 per cent. ad 
valorem to 10 per cent. This was not then a measure 
of protection, but rather one for increasing revenue 
‘rom Customs. Most of the other Indian import 
duties were advanced at the same time. But since the 
Indian Fiscal Commission advocated generally a policy 
of industrial protection for India, subject to a great many 
qualifications, and pressure is being exerted upon the 
Government to take up the question of iron and steel, as 
he Commission recommended in the words quoted above, 
‘ere is small reason to doubt that iron and steel products 
trom the United Kingdom are threatened with the possi- 
oity of increased Indian duties or of a subsidy to local 
Nanutacturers of similar goods. 
_ Ve mention a subsidy or bounty because the Fiscal 
“ommission, in discussing this very subject at consider- 
“le length, leant rather towards a bounty on Indian iron 
and Steel than towards a protective tariff. Iron and steel, 
*rtain chemicals and minerals, and lubricating oils were 
“iscussed by the Commission as ‘‘ basic industries.’’ Pro- 
‘ection by tariff, they suggested, might be regarded as 
indesirable in the case of basic industries, seeing that the 
effect of protection would be to raise the cost of the raw 
material of a number of Indian industries. ‘‘ For this 
“ason, said the Commissioners, ‘‘ it may often be found 
‘hat the best way of assisting a basic industry is by a 
ounty rather than by a protective duty.’’ And also as 
"egards machinery, for since the supply of machinery, at 
ni’ dns peste, "the totes of Gow 
mission was ‘¢ th : a ee p F a 
ered at when a case is made out for the en 
— agement of the manufacture of machinery in India 
_ | encouragement should be given by means of boun- 
vith a ys — of the Commissioners is consistent 
Sands tine eee ae of their report, which was that 
bounty—-sheota ae ee by ewig by 
“nould not be cnatonaihr: a adie eammamane: to 
*Stablish local industrie lo itiv b is. This 
idea of rie Stries on a firm competitive basis. is 
porary protection is common’ enough, 


&s, 


but the 
Many 
faith, to give 
temporary protection, and then found that the 
interests created bv protection were hi 








history of it is not encour 


uraging. 


doubt in rood 


- 


countries lave started, no 


what they intended should be a 


vested 


nae a ~¢1 = . 
suficientiv strong to 


t 


prevent its subsequent removal. The tariffs of the United 


States and of the Dominions are full of ‘* temporars 
duties subsequently made permanent and even progres- 
sively protective. 

The principal iron and steel producing company in 
India, associated with the name of Tata. will no doul 
press for protection on a large scale. Its officials are re- 


ported to be asking for a tariff on wrought iron of 20 per 


cent., and on steel of 30 per cent., respectively double and 
treble the present rate of duty of 10 per cent. 
year ended March 31st last India imported iron and ste« 


For the 


4 


goods equivalent to about 1,200,000 tons of ingot steel. 
The Tata company claim that, with the extensions now 


projected, they will have a capacity of 570,000 tons of 
ingot steel per annum. So that even with these exten- 
sions the company will not be able to supply more than 
half the steel requirements of India. Their plea for pro- 
tection, therefore, amounts to a proposal that the prices of 
their own production of steel, and as much more than 
they produce, should be raised against consumers for 
their benefit. This is protection in its very crudest form 
which, if acceded to, would knock on the head the Fiscal 


new industries a safe start and not to keep them in force 


however, perhaps just as well that the Indian Govern- 
ment should have its eyes opened to the difference between 
the Commission's pretty theories and the rude game of 
grab which is protection in ugly practice. . 

There are less than 1,400,000 industrial workers in the 
whole of India, and for every one industrial worker there 
are nearly 200 persons engaged in pasture and agricul- 
ture. Any protection of the industrialists would throw a 
direct burden upon the cultivators of the soil, who are 
already close to the margin of subsistence even in India. 
An increase in the price of iron and steel due to a tariff 
would at once raise the cost of the railway materials on 
which a cheap railway service depends. The Commis- 
sioners were clear on the point that machinery and rail- 
way material must not be made artificially more expensive 
—that their Indian manufacture must be encouraged, if at 
all, by bounties and not by tariffs. Yet it is obvious that 
if the manufacture of wrought iron and steel products were 
protected by tariffs then a demand for similar protection 
against imported machinery and railway materials would 
instantly arise and would be difficult to resist. Tariffs al! 
round or bounties all round would inevitably follow. In 
economic effect a bounty is perhaps less objectionable than 
a protective duty, but both bounties and tariffs would have 
to be paid for by the Indian cultivators’of the soil, who, 
as the Commissioners recognised, could themselves get no 
countervailing advantage. 








NORTHUMBERLAND SHIPBUILDING COMPANY. 


Ir is somewhat rare in the history of public companies to 
find the rapid expansion of a huge undertaking as shrouded 
in mystery as the development of the Northumberland Ship- 
building Company. Registered in 1898 as a private com- 
pany, it was converted into a public company in February, 
191g. 
was increased in 1919 to £ 2,400,000 and in 1920 t 
£:7,000,000. Six per cent. debentures were authorised for 
Thus we are dealing with big figures. The 


; ; : - ot 
In 1918 its capital was given as £,500,000, which 


£, 3,000,000. : 
issued share capital is now stated to be £6,900,000, anc 
the loan capital £2,000,000. The ordinary shares of 1s 
each are quoted in the Stock Exchange Supplementary 
List of September 27th at 13d, the latest bargain being on 
on September 17th—a week before the presentation of the 
balance-sheet. The 1c per cent. preference shares of 
£1 were quoted at Is 74d, this bargain being done on 
September 27th. As late as the year 1918-19 a distribu- 
tion of 7o per cent. was made on the ordinary shares, 


while for 1919-20 10 per cent. and a capitalised bonus of 


Commission’s notions of using duties or bounties to give 


longer than was necessary to effect this purpose. It is, 
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For 1920-21 an interim divi- 
Then the distributions 
The veil, however, is lifted by the publication 
of accounts for three years ended June 30, 1923. 
No explanation is vouchsafed in the directors’ report 
as to why the accounts have been held back. More- 
over, it is to be noticed that the report is dated 
September 12th, and it would be interesting to 
why it was held over until aiter the Workman 
Clark meeting. 


150 per cent, are recorded. 
dend of 5 per cent. was paid. 
ceased. 


know 


The story of the difficulties of the undertaking 
as told by the directors is interesting. Firstly, 


it is pointed out that “ the 
contracts resulted in serious losses. 


cancellation of — steel 
When these contracts 
were entered into trade was exceedingly good and seemed 
likely to continue so for some time, while steel material 
was very difficult to obtain. It was necessary to cover 
requirements for all the orders then on the books, and 
arrangements were made with three firms of steelmakers 
for the necessary supplies on favourable terms. Un- 
fortunately, shortly afterwards the slump in trade came 
with startling suddenness. The cancellation and suspen- 
sion of work on hand became general, and in consequence 
the companies were left with large quantities of steel 
which they could not possibly utilise. To get rid of these 
obligations they had to enter into agreements to pay con- 
siderable sums by way of damages; and these, in con- | 
junction with the slump in trade, heavy taxation, strikes | 
and lock-outs, have had a most crippling effect on the 
businesses. On the other hand, it was impossible to 
obtain adequate compensation from shipowners for the 
cancellation of their orders."’ The report then proceeds 
to explain that ‘‘ owing to the change in the ownership of 
Workman, Clark, and Co., Limited, Messrs Baldwins, 
who had previously supplied most of their steel require- 
ments, did not feel under any obligation to continue to 
supply Workman, Clark, and Co. As the supply of steel 
from that quarter was absolutely essential, it became 
necessary either to acquire control of Messrs Baldwins or 
close the vards of Workman, Clark, and Co. Apart from 
this, Messrs Baldwins was represented as a very valuable 
concern, and on the estimate of profits submitted this 
certainly was the case. In view of the necessity of secur- 
ing supplies of steel for Workman, Clark and Co., and 
taking into account the value of its assets, the volume of 
its business and the prospective profits, it was decided 
to acquire the shares of Baldwins, Limited. The financing 
of the transaction was made possible by reason of the 
profits which would be available after the abolition of the 
excess profits duty, which was confidently expected would 
be taken off at that time. Before payment became due, 
however, the excess profits duty, instead of being 
abolished, was increased from 4o per cent. to 60 per cent., 
thus rendering it impossible to carry out the financial 
scheme. In consequence, the associated companies and 
this company became liable for heavy damages for breach 
of contract.”’ To attribute the breakdown of the arrange- 
ment with Baldwins entirely to the decision in reg: 
E.P.D. is disingenuous. The fact is that See een 
tion of an indefinite boom in shipbuilding and the panic | 
to get hold of supplies of ship plates, was due to a mis- | 
taken appreciation of the prospects of trade. Throughout 
these dealings ample warning had been given of the 


transient nature of the boom, the end of which came 
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by, amongst other causes, “the conversion 
which were at the date of the debenture issue jp andthe 
realisable form, and the reinvestment of the eeosienie © 
these ‘ B’ preference shares of the Northumberland Sh ‘. 
building Company.’” The recital of the bare facts, 
think, is almost sufficient commentary on this inter. % 


int 
iter 
NnteT-com 


f . 
OL assets 


pany transaction. The  balance-sheet gives man 
details, but it is a shining example of the u: ¢ 


; i vent need { 
holding companies to be compelled to disclose the 


; eae, . . ante actu 

assets and liabilities of their subsidiary or associat 
° e ° « < Led 

undertakings. Under assets a_ grand © total 


£,10,422,557 IS items whi 


recorded. But some : 
appear under this heading, such as debenture issy, 
expenses, £32,279, and charges re increased capita! 
£16,252, are not in the nature of 
last two items are dated ‘‘ as at June 30, 1920." Ye 
according to the Stock Exchange Official Intell 


assets, Thes 


hivencs 
° ° ° oN , 

this company gave away a capitalised bonus of 150 per 
cent. for 1919-20, and its financial year ends on June 3oth y 
Surely these charges could have been written off 


out of 9 


such huge profits. Out of total assets 4£'8,863,97 
represents share holdings in associated companies. 1 
What these shares are actually worth may be dis. ¥ 


closed at the 
held on 


Broad 


general meeting, 


which is to } 
October st at 


Winchester House, Old 


street, London, at 12 noon. The directors’ 
remarks are illuminating in this direction. ** The sharns @& 
in associated companies have been retained a be 
cost,’ but ‘‘ the unprecedented slump in trade and a 
the present depressed state of the shipbuilding ip- 
dustry have made them = of comparatively — smal 


value at the present time.’’ The auditors are some- ; 
what more explicit. They state that “owing t Bes 
the fact that the shares of the associated companies are = 
not quoted on the market and that recent balance-sheets be 





are not available, we are unable to form a definite opinio FS 
as to the value of the investments in these companies. ; 
owe ° : . 5 
They mention, however, that the value of the shares “1s # 


negligible.’’ One is naturally led to ask the question, 
Vhy were recent balance-sheets of associated companies 
not available? Surely, it is somebody’s duty in the com- 
pany to watch over the assets and liabilities of associated 
concerns. Until the exact facts are known about th 
value of these holdings the adverse profit and loss balance j 
of £390,850 Is of relatively small importance. 

We fully recognise the adverse conditions 
have prevailed in the shipbuilding industry, 
do not minimise the difficulties with which soue 
financed undertakings have had to contend. But 
the history of this group of companies !s 
one of which British industry may be proud. It 1s 
however, to be observed that the scale of this setbacs 
is due to the combination of unwise finance with tract 
difficulties. The directors may properly remind us tH 
the industrial and economic condition of some of the ship- 
yards, &c., in the group is sound, and when trade - 
proves may reasonably expect to become fully employed 
—though not to return a profit on excessive capitalise 
tion, 
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The Ambassadors’ Decision.—lUnless later information 


. " > : yf the ' 
bef se modifies the impression made by the first report O° : 
vefore the deal was completed. The promoters of this | Ambassadors’ decision of the Italo-Greek controvers?, " j 
nel cir slar « . ae < - i . . *¢* - > ; . . ° - ° > 2 [ 5 
imilar post-war creations cannot escape responsibility | finding will produce something very like a feeling of desp4 ' 
r one o . - . ‘ . : ai Ki * ctice > tnt 
lor one of the most serious misjudgments in our recent | among those who believe that fairness and justice are i 
commercial history | i E ne. The terms 2 
TI hie} a ais cia only forces that can restore peace to Europe: — he Co i 
4 ( Nicity given to the affairs of Workman, Clark, | on which the Greeks accepted the arbitrament of the Fa 
oT i ™ a . ; ‘ . . ® . . : . sewence re- 
and ©o. threws an interesting sidelight on inter-| ference of Ambassadors provided that the ¢ Naat i 
mpay;: nance , > 7 ’ - . r : < jOuH* . 
_ pan finan ce. On July 12, 1921, the Northumberland served the right to order the payment of the full ae 
Shipbutlding’ ¢ a ‘reated < : sala ‘ ” , . “yy: the >} irv showed t* 
sin Seis e | ~ any « reate d 5,000,000 6 per cent. ‘B of the deposit of 50 million lire if the inquiry sho vndition ’ 
ee ares; it was pointed out that the “creation | Greece had not “ ensured in all the desirable co! hmett 
of such shares di ot increase > emt «mete . : fi , yunishm 
od gach sere es d oy i cre ase the authorise d capital of of celerity the search for and the exemplar) | sointed t 
tea Gy any, and that “no shares were issued to the | of the culprits.”’ Apparently the inquiry has | 


These shares, we are told, were “ applied for at 
nar by and a 


s 4 
ah 


llotted to associated companies.’’ This might 
usiness for the Northumberland Shipbuilding 
but it was certainly bad for Workman, Clark. 
The trustees’ report to the debenture holders of Workman 
Clark, and Co., it. mar : 


- - a. he Hagu 
Zz be recalled, stated that the| the whole sum to Italv, and not to app!) ¥ , it is due. 
he a : . : . feet ) s6 
e position of that company was brought about | Court to consider whether all or only a part ¢ 


as eine 


Albanians as being responsible, and the murder hen hi 
one of revenge for the actions of General Tellin oo 
was Governor of Aviona. The Ambassadors, wneeP 
on receipt of a report which cannot possibly 7 * amet 
anvthing but a very hasty inquiry, have decided to « 
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In other words, Greece is convicted of negligence in bring- 
ing to book the perpetrators of a crime in an uninhabited 
horderland who are believed to have taken refuge in 
Albania. Even in Paris the feeling is freely expressed 
that this decision is the result not so much of a desire for 
abstract justice as by a desire to avoid an awkward diplo- 
matic conflict with Italy, who, it will be remem- 
hered, reserved to herself some freedom of action 
‘a the matter, and might have delayed the evacuation 
of Corfu if the money had not been paid before the 27th 
of this month. Italy has now no excuse for remaining in 
the island, but we cannot but feel that the prestige of the 
Great Powers as the custodians of justice will have suffered 
very much in the eves of smaller nations. If the Great 
Powers are wise they will dissolve a body whose existence 
has become an anachronism, and take steps to see that 
such duties as it has been performing hitherto shall be 
transferred to the Council of the League, where the 
Powers when in agreement can act quite as effectively and 
swiftly as in the Council of Ambassadors, with the differ- 
ence that at Geneva their actions are annually exposed to 
the healthy criticism of delegates assembled from all over 
the world. 





Ireland and the Imperial Conference.—Our Dublin 
correspondent writes :—It is announced here that the Irish 
Free State will be represented at the pending Imperial 
Conference by the President and Vice-President of the 
Executive Council, Mr Cosgrave and Mr O'Higgins. Their 
task will be difficult. Fiscal rather than political issues 
will predominate in discussion, and in fiscal matters Ire- 
land's representatives must necessarily find it very difficult, 
at the moment, to adopt any definite national policy. 
Opinion in Ireland on fiscal matters is still fermenting, 
and noreal clarification can be expected immediately. Until 
that comes it would be unwise for Ireland to enter into 
any binding engagements either with Great Britain on the 
one hand or with the Dominions on the other. It would 
not be safe for her, without due consideration, to make 
common cause with the latter in matters fiscal, although 
n matters political there is identity of interest. So far 
4s Irish opinion has exhibited any tendency, it has been 
n the direction of wishing to lessen its dependence on the 
British market by opening up, so far as may be, direct 
trade with foreign markets. Yet it might not be anxious 
to lose its hold upon the British market by assisting a 
policy of making that market more accessible to Dominion 
produce in competition with her own in pursuance of a 
policy of fostering Imperial trade by preferential tariffs. 
The Fiscal Committee has been industriously taking 
evidence, and is likely to report in the near future. It is 
doubtful, however, if its report can be conclusive. 
Its main duty was apparently the ascertainment of the 
_facts,’’ so that possibly its findings will merely provide 
‘ne controversial weapons for the ensuing discussions as 
to the best policy to be adopted for dealing with the 
Yarious interests involved. Again, the issue between the 
“mplovers and labour has yet to come to a head, and the 
“evelopment of the struggle may well help to determine 
nscal policy. President Cosgrave in the Dail on Tuesday 
adverted in grave terms to the enormous losses inflicted 
on the country, and appealed for a reasonable spirit of 
ompromise from every section of the community. He 
definitely declined to commit the Government to either 
“ice of the controversy, but was willing to finance a big 
“ousing scheme if the rival parties would guarantee to 
“operate in making it a success. His words clearly 
“owed that he was impressed with the unwisdom and 
mpustic e of trving to force a reduction of wages before 
mere is any reduction in the cost of living, and that he 
“4S not satisfied that the high cost of living was due en- 
‘ly to high wages. The Government was not satisfied, 
‘cording to Mr Cosgrave, with the co-operation afforded 
“te Commission on profiteering, and information that 
~rould have been made available was not forthcoming; 
a looked as if there was a conspiracy on one side to 
ome? ae and on the other a conspiracy to keep up 
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men suffer for it. But wages must fall if the commercial 
life of the country is to be carried on. 


And if wages are 
to tall the cost of livin 


g must first be reduced. 





Earthquake Losses in Japan.—The number of deaths 
resulting from the recent disaster is not vet accurately 


known, but it is believed to be approximately 85,000 in 
In the latter city the 


destruction by the earthquake was much more severe than 


Tokyo and 35,000 in Yokohama. 


in Tokyo, but destruction by fire was much less severe 
than in the capital, where the small wooden dwellings 
caused over large areas almost complete destruction of 
property, and has created a much more serious problen 
than in the seaport. Reckoning in percentages, it is 
roughly estimated that out of 1oo buildings in Tokyo, 
q per cent. were destroved by earthquake and 41 per cent. 
by fire, a total loss of 50 per cent. In Yokohama 
approximately 45 per cent. were destroyed by earth- 
about 25 fire, a 


When it 


the population of Tokyo is about 3 millions, and of Yoko- 


quake, and = only per cent. by 


total loss of 7o per cent. is remembered that 
hama about 600,000, it is obvious that the task of finding 
temporary accommodation is one of very great magnitude. 
The total material damage is now thought to be between 
£.150-170,000,000 sterling. This figure includes damage 
to goods, but probably 4,100 millions is in respect of 
house property. Even this figure may, however, be ex- 
cessive, as there was apparently a tendency on the part 
of house owners in Japan to over-insure. It seems highly 
probable that rebuilding in Tokyo will be carried out on 
modern European lines, since, as the above figures show, 
fire losses were much more serious than the destruction 
directly due to the earthquake. On September 17th 
an Imperial Ordinance was issued in Japan _ pro- 
viding for the suspension, until the end of March next, 
of the import duties on a large number of commodities, 
principally building materials and necessaries of life. The 
duties are to be reduced to half until the same date on all 
motor vehicles and their component parts, and on all 
motive machinery, with the exception of motor lorries, 
which are free of duty. 





Japan’s National Debt.—Owing to the probability of 
Japan endeavouring to raise loans abroad for the recon- 
struction of the towns and cities decimated by the recent 
earthquake, it is interesting to review the state of the 
national debt and inquire into the present amount of gold 
standing to Japan’s credit abroad. At the beginning of 
the war in 1914 the total national debt of Japan amounted 
to 2,560,778,000 yen, a per capita indebtedness of 44.02 
ven, of which about 1,320,000,000 represented foreign 
debt. At the end of June last the total national debt had 
increased to 3,820,906,568 yen, of which 2,500,281,750 
ven was domestic loans and 1,320,624,818 yen foreign 
loans, with local loans amounting to some 551,000,000 yen, 
a per capita indebtedness of over 65 yen. The census 
taken in 1921 estimated the total national wealth of Japan 
at 86,677,070,000 yen, or 1,539 yen per capita. On this 
basis every Japanese owes about 4.5 per cent. of his pro- 
perty to the nation’s creditors. By way of comparison 
it mav be mentioned that England’s public debt last year 
amounted to about £181, or some 1,800 yen, per head, and 
this figure is probably not far short of one-third of the 
average wealth per capita. Thus Japan’s debt is quite small 
in proportion to the resources of the country. Before the 
war the total specie holdings of Japan amounted to about 
341,000,000 yen. At the end of the war they had in- 
ereased to over 2,000,000,000 yen. Owing to adverse 
balances of trade, the total has since considerably 
diminished until it now stands at 1,780,000,000 yen, of 
which only 632,000,000 yen belongs to the Government, 
and 1,148,000,000 to the Bank of Japan. Of this total, 
1,204,000,000 yen is in Japan, and the _ balance, 
576,000,000 yen, is held abroad, mainly in England and 


on both sides, and sound employers and good work- » America. 
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Electricity Commissioners’ Report.— The Electricity Com- | The cost of living figure for September WAS 173 per cem 
missioners have now issued their annual report on the | of the 1914 level, while miners’ wage rates in Northumber. 
generation of electricity in Great Britain for the year ended land, Durham, and Scotland show a still greater rice 
March 31, 1923. This report deals with the generation Moreover, in nine districts, employing about 8 
of electricity by public supply undertakings and tramways of the total number of men engaged in the 
and railway authorities, and gives statistics as to fuel | average earnings per shift are go per cent. 
consumption and output in units. It will be remembered the present equivalent of those ruling in June, 19143 whil 
that the question of coal conservation and that of the re- | it is worth remembering that the latter month ix hard}, 
duction in the cost of producing electricity have been the typical of the general level in pre-war years. It will 
subject of Government Committees’ inquiry—the Coal | interesting to see, however, whether the ascertainmen 
Conservation Sub-Committee reporting on the one aspect | for July and August will warrant the maintenance oj th. 
in 1917 and the Board of Trade Electric Power Supply | present wage levels under the terms of the Nationa! Acre: 
Committee dealing with the second question in 1918. | ment. 
This report confirms the deductions made by these Com- 
mittees from the somewhat inadequate data which alone 
were available at the moment. With regard to the claim 
of these Committees that there existed ample scope for 
big economies, the present report shows that an efficiency 
has been attained in two of the stations of the Newcastle- 
on-Tyne Electric Supply Company of under 1} Ibs of coal 
per unit generated. The table grouping the stations 
according to capacity also shows that, as the stations de- 
crease in size, the corresponding amount of coal gradually 
increases to 3 Ibs, 5 Ibs, and even to 10 Ibs and upwards 
per unit generated, thus substantiating the claim that 
great economies can be effected. Further evidence to- 
wards the same end is furnished by the comparison be- 
tween the previous year and the one under review. The 
total units generated by all stations in 1922-3 was 
5,738,718,485 units, and in 1921-2 4,884,666,038 units, 
the increase being 854 million units, or 17} per cent. This 
increase in output incidentally attests to the big progress 
made, but the vital significance comes in when the corre- 
sponding fuel consumption of the two years are compared. 
The increase in fuel consumption to cover this 174 per 
cent. greater output is only 3 per cent. This big saving 
in fuel is also reflected in the comparison of the average 
consumption of fuel at steam stations for the two years, 
the coal per unit generated being reduced from 3.11 Ibs 
to 2.78 Ibs, i.e., a saving of 10.6 per cent. These figures 
are of more importance than may appear at first glance. 
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Need for Port Improvements.—In the current issye 
the Baltic and White Sea Conference Circular, promi. 
ence is given to an article raising the question whethe- 
British harbour facilities are behind present-day require. 
ments. Complaints of losses sustained by shipowners o; 
account of congestion at various British ports are state 
to be increasing, owners interested in the coal and timbe: 
trades being particularly affected. The present state of 
affairs, it is admitted, has been aggravated, though no: 
entirely caused, by the recent strike of dock labourers }: 
various ports, and by the temporary boom in the Britis 
coal trade, which resulted from the Ruhr occupation. Busi- 
ness has, however, now slacked off, and, if there is heavy 
congestion with the present volume of trade, what, it; 
asked, will be the condition if activity increases? Thy 
somewhat sweeping statement is made that no substantia 
improvements in the existing harbour facilities hav 
been effected for a great number of years. Ther 
is undoubtedly some substance in the complaint 
and some point in the comparison with the prin- 
cipal continental ports where this trouble does 
not occur. Not long ago there’ was, for 
stance, prolonged loading pressure and much delay a 
most of the South Wales ports. At present there is great 
congestion on the Tyne and at the Humber ports. In bot! 
these districts shipowners, shipbrokers, and coal ex- 
porters are uniting in pressing on the London ané 


They show that the electricity production of the country | North-Eastern Railway Company their — complaints 
is moving on the right lines—first, in the advancing econo-| at the delav in the shipment of coal. An analysis 


mies due to more efficient plant and the better design of 
generating stations, and secondly in the important 
economy being gradually effected by the universal re- 
organisation which 1s now taking place whereby wasteful 
stations are being eliminated and supply being drawn 
from the big efficient stations. Further, this effectual 
wresting, as it were, of more electricity from the same 
amount of coal is a permanent gain, and one of very differ- 
ent value from any mere reduction in cost of generation 
which often figures in a balance-sheet, but which may be 
due to quite adventitious factors, such as decrease in cost 
of coal, labour, or some other variable item. It is a gain 
both absolute and permanent. 


of the factors in the situation would, however, perhaps 

show that other causes than failure to carry out improve- 

ments in port facilities have contributed largely. There 

was the question of the third shift, and, beyond that, ts 

necessary to take into account in the years since the wat 

the shortening of hours of work throughout the imam 

transport services. This has reduced the carrying powe 
of ships by lessening the rate at which cargo can be passt¢ 
through the ports. More ships are required. More ships 
have, in fact, been employed than would have been th 

case formerly, not only for that reason, but also because, 
with depressed trade, they have had to run with incom 
plete cargoes. These circumstances help to account 10° 
crowding of harbours and docks. At the same time It» 
true that repairs and maintenance of plant have fallen inte 
arrear owing to the war, to say nothing of absence © 
improvements. These things take time to put right. - 
to the means of improvement, the question whether - 
quate use is being made of the Trade Facilities Acts 
naturally suggests itself. The scheme is that a Gover 
ment guarantee of loans will enable money for works o 
a capital nature to be borrowed more cheaply than wove 
otherwise be the case. The measure was expressly statec, 
in Parliament, to be intended to apply to such objects 4 
extensions of docks and harbours. The loans guarantes® 
under that scheme include £125,000 in the case of Ips 





Miners’ Wages in September and October.—In view of 
the forthcoming discussion on proposed amendments of 
the National Wages Agreement in the coal industry, it is 
not without interest to consider the relationship between 
miners’ wages at present and those ruling before the war. 
The figures for September and October are based upon 
the ascertainments of the working of the collieries in the 
two-monthly period May-June. The ruling rates are given 
in the following table, together with the corresponding 
rates in June, 1914, for purposes of comparison :— 

Sept. and Col. 2 


June 1914. Oct., 1923. Expressed 
Wages per Wages per = as. %, of 


District. Shift. Shift. Col. 1, | wich, where timber is a leading feature, £300,000 !0F “a 
ia d s d construction by a company of a large dry dock at oe 
Barthenaberinnd ovwcvcccsece keg oe - Bi - icone sea, and £500,000 borrowed by the Workington Har a 
Scotland ......-. VI 6 9 (1 859 21 17357 | and Dock Board to provide improved facilities "O° 
East. Fed. Area ......... testes 775 .. 11 323 .. M831 imports. An application for a large sum for improve 


Somerset (Radstock).. 

a 
ge ae 
S. Wales and Mon........cces 
8. Stafis and Salop ... 


950 .. 8 025 .. 167-39 
875 .. 71057 .. 16664 
4 -- 81060 .. 16656 
925 .. 10 943 .. 15930 
10 + 7 631 .. 15571 


ments at Dover to provide for expected coal ee 
pending. So many of the ports are now in railway ae 
that the number of those where advantage might be ta , 
of the scheme is limited. The railways, as NOW groupee, 
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. . tee 
Cumberland ........ cecbhben 223 .. 9 440 .. 151:38 can borrow as cheaplv without a Government guaran 

Lancs, Chesh., and N. Staffs .. 025 .. 8 953 .. 146-06 Ce : . vs , ‘no largely on im 
N. Wales ssscvssessesseeeeeee 510 2. 8 404 2, 2499, 125 With it. They are, in fact, spending large h 








proving port facilities, e.g., the Great Western improve 
Wales. In London itself very extensive port } 
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ment schemes are, of course, being carried out. On the 
whole, though there may be congestion and delay, those 
-esponsible for the development of British ports are not 
<alely to blame. Various causes have contributed, and 
efforts are being made to bring about improved conditions. 
Emphasis on the need for more determined effort, how- 
ever, does no harm, and indeed cannot be wondered at. 





International Cotton Statistics. — The International 
Federation of Master Cotton Spinners and Manufacturers’ 
Associations has published its usual statistics relating to 
‘he consumption and stocks of cotton for the half-year 
ended July 31st last. A little time ago the committee de- 
-ided that the statistics should be presented in tables show- 
ng the total figures of each country instead of merely the 
actual returns received as heretofore. This decision was 
arrived at because this census represents now Over go per 
ent. of the spindles of the world, and it was felt that the 
remaining spindles, for which no returns had been re- 
eived, could be correctly ascertained by calculation. No 
returns have come to hand from Germany and Brazil. 
The world’s consumption of American cotton during the 
second half of the cotton season ended July 31, 1923, was 
14,000 bales less than in the first half-year, and the 
falling off was entirely due to Europe. Great Britain used 
over one-quarter of a million bales less of American cotton 
during the second half-year than during the first, and her 
consumption of this cotton during last season was below 
2,000,000 bales, or only one-third of the consumption of 
the United States, in spite of the latter country, having 
only a little more than half the number of spindles of Great 
Britain. France, Germany, and Italy, together consume 
more American cotton than Great Britain, and Great 
Britain's consumption of all kinds of cotton represents 
barely more than one-third of Europe’s total consumption. 
It may be of interest to point out that in 1913 Great 
Britain consumed 3,500,000 bales of American cotton. 

France is the only important country in Europe that in- 

creased cotton consumption during the second half-year 
as against the first. In Asia, India and China have con- 
sumed less, Japan a trifle more. The United States have 
added to their consumption figure. The total world’s con- 
sumption of all kinds of cotton for the second half of the 
‘€ason Was nearly 700,000 bales less than in the first half, 
though for the 1922-23 season the world used 22,076,000 
bales, against 21,162,000 bales in the 1921-22 season. 
The returns show a most decided falling off in the stocks of 
American cotton held at the mills. This shortage of mill 
stocks accounts to a great extent for the abnormal demand 
that has sprung up during the last few weeks for American 
otton to be delivered in the early months. Interesting 
‘atistics are given relating to the amount of short time 
worked by spinners. Increases in stoppages owing to 
— —- have occurred in Great Britain, Italy, 
“or _ Denmark, Mexico, and China. Great 

street Ppage during the half-year was equal to a 
a of the entire industry in the country for seven 
oe weeks out of 26 weeks. The spinning 
a ot on oe the world are given as 156,576,497, 
ur” oe ‘reat Britain has 56,582,873, the United 
1, 9493975331, France 9,600,000, Germany 9,605,077, 


iNdla ».29 ’ a 
(331,219, Russia 7,245,935, Japan 4,877,416, and 


’ 
Italy 4 - 
sty 45570,000. 





a oo Outlook.—The reduction of another 
per gallon in the price of petrol this week has 
at any time sh a a. * ci tae 
“pon share-values of the ah ‘uts 1 ; : ice of the 
Product, writes 4 * recent cuts in the price of the 

, Sa Stock Exchange correspondent, has been 
-~_ . quotations, and at the same time to accen- 
sowing uneasiness in the minds of proprietors 
reduce besarte ice, companies should have to 
Mexican Ee Praesens It may be recalled that the 
ordinary re See passed interim dividends on 
Although saleie per cent. preferred shares in July. 

apprehensions in regard to the possibility 
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of the company’s 7 per cent. first preference shares not 
receiving the dividend due to them a month hence have 
been allaved by what seem to be inspired statements that 
the dividend will be duly paid, the market in the 
weak, and the quotation has fallen to 1ss 3d, or <s 2d 
per share less than the issue price. Anglo-Persians for 
which there was a wide scramble when the shares were 
offered at 65s, have, fallen to £73 for the old and 
the new. - 


5 . 
> snares 1S 


7 sss for 
Shells, which dropped to 374, in July and re- 
covered to 32 with little effort, have begun to weaken, in 
spite of the bear account which exists. Instead of there 
being a steady influx of buyers of oil shares upon every 
decline in prices, each successive fall now has a tendency 
to bring in further sellers. Some time ago the banks were 
exercising pressure upon those customers who were run- 
ning loans upon the security of oil shares to pay off such 
obligations, and this caused a good deal of selling of 
actual stock, a source of supply which appears to have 
come to an end for the time being. The market, never- 
theless, is dull and heavy. Apprehension at vague possi- 
bilities of unfavourable character pervade the mind of 
people who bought oil shares at substantially higher 
prices, and who for some time past have been hesitating 
whether they ought to cut their loss lest worse things 
befall the market. The root trouble in the industry is 
that, at a time when trade conditions throughout the 
world are not active, there have been discovered upon 
some of the American fields large numbers of wells, the 


owners of which have flooded the oil market with petrol. 


Echoes have reached this country in the shape 
of highly-coloured advertisements of oil shares from 


companies working in Texas and Wyoming. The 


innocent British investor is still being invited to put 
his money into oil schemes that have little more to recom- 
mend them than glowing references to colossal fortunes 
which have been made in the past by Indian squaws and 


farmers, who have become millionaires in a night by 


reason of oil gushers discovered on their properties. The 
United States Government has hitherto declined to inter- 
vene in the oil industry, but the supporters of a restriction 


policy now take the line that the national interests require 
something to be done to conserve natural resources of 
oil before these are squandered recklessly. Where com- 


sumption will receive its greatest impetus must be 
from the extensive use of oil in the shipping world, 
which would take millions of gallons where cars would 
require thousands. With shipping stagnant and_ trade 


throughout the world by no means active, there ts but an 


ordinarv demand fer oil as fuel, and the consequence is 
that all these new oil producers in California and other 
American States add to stores of oil already adequate for 
tneeting present-day requirements. The experience of the 
rubber industry is quoted as showing what can be done 
when official intervention imposes a practicable scheme of 
restriction upon output, and it remains to be seen whether 
the United States Congress will act in the direction along 
which it is being urged not only by people intimately con- 
nected with the oil industry itself, but by others who take 
a broader view of the necessity to conserve the resources 
of their country. Shareholders in the best-class oil com- 
panies are no doubt resigned to the prospect of seeing 
diminution in the profits of their undertakings. rhe course 
of the Stock Exchange market demonstrates this. A 
great number of people, however, hold oil shares as a 
speculative investment, and intend to keep them against 
such time as the wheel shall come full circle again and they 
reap the benefit of a patience that may be tried to a still 
further extent before it meets with the reward to w hich 
it will be amply entitled. Oil speculation is not less risky 
than gold mining itself, and it stands te reason that the 
elements of the unexpected may bring about a much 
sharper recovery in the oil industry's prosperity than may 
appear probable at the moment. 


——— 


Industrial Profits in Australia.— The “ Australian 
Investment Digest,”’ of Sydney, publishes in its issue of 
August 1, 1923, an interesting survey of Australian com- 
pany profits, based on reports published during the quarter 
ended June 3oth last. The following summary table, ex- 
hibiting the total net profits earned and their relation 
to paid-up capital and reserves in the most important 


eee MPR eg Mae ECO AEA AREY 


pips 


¥ 
eg 


| 








Se 


Se es eae 


7 
eNO acm a ani 


ee i neat i Ai dam iBah 


ee aaah 


474 


groups, throws a certain amount of light on contemporary 
economic conditions :— 
Reports Pcsuisvep in Quarter Expep June 30, 1923. 




















st 
. = : Percentage of 1923 
3g ie 5 Net Profits. Profits to 
Group. 5 ° = a a — - P id-Up. Ca ital a 
= aid-Up ;Capital an 
os 5 1922. 1923. Capital. | Reserves.* 
z £ % } % 
se i nuk cceentaonehadene 7 | 2,501,245 2,623,343 14°53 792 
Pastoral and Agricultural .... 9 | 252,885 551,884 1295 | 782 
Shipping.. paneoueawe 4 227,365 224,735 1474 8°79 
Manufacturing— | 
PENI. scccvcobessnesede 5 40,494 66,105 1212 8°57 
Other ...... yeesnenes euete 6 | 80,567 104,420 981 8°47 
Wholesale } 
Soft goods .... oe 5,463 35,068 1201 =| 10°34 
Foodstuffs . 2 | 73,061 82,670 1419 | 1009 
Rac wadisiemmptibaubienibis 4 14,859 82,514 1057 | 773 
Retai!— | 
Soft goods phphs bibouee 4 | 112852 200,914 1662 | 12°35 
ST Cl ienedvenaeiadsingdee 8 57,538 119,719 1227 | 10°44 
Remaining companies ........ 46 736.155 897,197 1051 | 750 
Total 96 | 4,102,482 4,768,569 1x19 | 8:10 


.” Shareholders’ funds."’ 


Reports published in the second quarter of any year are 
mainly concerned with the trading of the previous calendar 
vear, so that the profits figures here shown probably 
reflect the conditions of 1921 and 1922 respectively. As 
might be expected there is a substantial all-round improve- 
ment in the latter year, most marked in the wholesale and 
retail groups, less prominent in the pastoral and manufac- 
turing, and scarcely perceptible among the banks, whose 
annual profits have varied very little in recent times. 
Shipping alone has failed to improve its profit-earning 
position. The last two columns demonstrate the “ earning 
power ’’ of the different groups. The most striking 
fact is that the largest profits have been made in 
retail trading, the next largest in merchanting, with 
manufacturing activities and transport in the third place. 
Pastoral and agricultural profits seem to be about 
the average, or a little below it. It appears to have been 
more profitable to open a shop than to buy a farm in 
Australia last year. The profits of 425 British companies 
during the same quarter, analysed in the Economist of 
July 14, 1923, worked out at 9.8 per cent. on the total 
capital, in comparison with 13.2 per cent. in the case of 
these 96 Australian concerns. The Economist’s figures, 
however, exclude returns from banks, and if these are 
similarly excluded from the Australian totals it is found 
that the remaining 8g companies earned profits amounting 
to 11.56 per cent. of their paid-up capital, or 8.33 per cent. 
of their capital, reserves, &c. 
banks paid dividends on 
the average rate of 


The seven Australian 
preference shares at 
10.00 per cent., and on their 
10.95 per cent., while in the case of the 
remaining 8g companies the average rates were 5.69 
per cent. and 9.29 per cent. respectively, against 5.4 per 
cent. and 9.9 per cent. in the case of the 425 British com- 
panies. Australian shareholders evidently receive much 
the same return on their investments as their brethren in 
England. The Australian dividend policy, however, was 
the more conservative in this period, as the following table 
shows : 


their 
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DistrisctTion of Prorits 


Total Ordinary Preference Reserves, 

Profits. Dividend. Dividend. &e 
425 British companies .. 100 .... 643 .... 199 .... 158 
89 Australian companies 100 .... 684 .... G1 .... 255 


The Australian companies appear to have issued a much 
lower proportion of fixed dividend-bearing stocks than the 
English, and in all probability they were less heavily 
capitalised, since, in a vear not particularly brilliant in 
either country, they were able to pay dividends at the same 
rate by drawing on only 75 per cent. of their earnings 
Such conclusions are bound to be 
. rate, they seem to indicate that 
Australian company finance has little to fear from a com- 
parison with our own. 


against SS per cent. 


tentative, but, at any 
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An Australian Conversion Loan —Our Melbourne corre- 


spondent, writing on August 20th, says : ‘* The conversion 


loan issue of the Commonwealth Government, to meet the 
5 per cent. War Loan maturing on September 15th, is 
making slow progress, and it is expected that the Govern- 


ment will require to lean upon the banks, in addition 
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to drawing upon its cash balances in Australia, to mee 
part of the amount. The 5 per cent. conversion 
1928, is being offered at £98 per cent., giving a yield of 
£5 98 3d, inclusive of redemption, with interest subject 
to Federal income-tax. Meanwhile, the State Govern. 
ments of New South Wales and South Australia a, 
issuing fresh securities at the Treasuries at 5 per 
Victoria at 42 to 5 per cent., and Queensland at c] 
cent., all free of State and Federal income-taxes. © Thy, 
there is considerable Government competition for 
fresh money available for investment, while privately the 
tendency is somewhat tighter, and there is more demand 
for money on the security of country property.” 
Reuter telegram from Melbourne, dated September 2:t), 
states that the deficit on the Commonwealth Conversio; 
operation amounts to nearly £7 millions, which has been 
met out of general Treasury balances. 


loan, 


are 


cent., 
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U.S. Government’s Sale of Ships.—Our New York 
correspondent writes:—The United States Shipping 
Board has announced the sale of seven of its combinatior 
passenger and freight steamships. The Dollar Line, o! 
San Francisco, purchased the steamships “ President 
Garfield,”’ ‘“ President Monroe,’’ “ President Adams,” 
‘‘ President Van Buren,’”’ and ‘‘ President Polk.’’ Al) 
those vessels are now operated by the Shipping Board 
between New York and London. They will be sup- 
planted by fast freight carriers from the Board's fleet, and 
it is understood that the steamship “ Republic,’’ now being 
reconditioned, will be used in the Shipping Board’s New 
York and London passenger service. The Dollar interests 
also purchased the steamships ‘* President Hayes ”’ ani 
“ President Harrison,’’ which have been operated in thi 
Board’s service between the Pacific Coast and the west 
coast of South America. An interesting feature is the 
announcement that the purchasers will use the vessels t 
inaugurate a round-the-world service, starting at San 
Francisco, and touching at Japan, China, the Philippines, 
Java, Straits Settlements, Singapore, India, thence 
through the Suez Canal to Egypt and Mediterranean 
ports to New York, and through the Panama Canal to 
San Francisco. The steamships are of 10,533 tons gross 
and 6,195 tons net register, and each accommodates adou! 
120 passengers. 
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Polish Trade.—-The Polish trade returns for the first Six 
months of this vear have now come to hand, and are sum 
marised in the following table :-— 

(In Gold Francs.) 


Imports. Exports 

Millions. = 
JANUATY ..cereccceccccecsces 99:4 ae Ly 
PN Recctncecccscssaeecss Ee See 


2 
I i kg sae att 143 
April 1005 eens ms 
Ee ee een ee ee ena 101°3 eoccee nf 
June ee ieee, | ae 


*flaar 
It will be noted that whereas imports totalled 572-9 ™™" Z 
francs over the half-year, exports were over 33 minors 
higher at 606.2 million francs. The returns are ape 
Swiss frances, calculated on the basis of the current 4 be 
of exchange, and the unit cannot therefore strictly this 
regarded as being the gold franc. At the same time, ©" 
method of calculation is relatively simple and appro® 
mates fairly closely to a stable basis, though it leads 
considerable delay in the publication of the returns. Ha 
fact that the balance of trade is favourable to gerd 
come as a surprise to many people, though the tota io 
over, at the rate of under £, 100 millions per annum, ora 
some idea of the general deterioration o! the Cent: 
European market under present-day conditions. 
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Anglo-Austrian Bank.—The first report of the ot 
Austrian Bank since its reconstitution as an Engiiss =e, 
pany covers the period from March 27, 1922) % "i 
ber 31, 1922. The bank was formerly an Sonne Oe 
pany carrying on business in the old Austro-Hunga! ya 
Empire. The London office was opened for Ne ae 
July 1, 1922. The profit for 1922 was A711 4 fore 
which has to be deducted £25,156, the profit earne March. 
the English company took over the business 1° 
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This sum is transferred to an * Opening Reserve 
\ccount,”’ and of the balance £25,000 is paid in the form 
‘¢ q dividend of 24 per cent., free of British income-tax, 
waving £20,020 to be carried forward. Deposits figure 
-. the balance-sheet at 4£,4,574,800, acceptances at 
{8q6,100, advances at £,3,012,300, cash at £°354,400, and 
“vestments, including British Government securities for 
£470,300, at £2,187,200. With reference to the invest- 
‘ents held at the foreign branches, the auditors state that 
-hev are satisfied that ‘* they are conservatively valued, and 
are subject to a proper control and internal audit which 
ve have supplemented by periodical tests.’ The paid-up 
apital was increased during the year by an issue of 
£400,000 in 6 per cent. non-cumulative participating pre- 
‘erence shares which rank for dividend as from January 1st 
ist, and now amounts to £1,406,370. The confidence 
engendered by the — stabilisation of the Austrian 
exchange has been reflected ‘‘in a steady in- 
cease of deposits and in the number of new 
accounts opened with the bank of Austrian and 
other clients.’’ The directors, however, remind the share- 
holders that the beneficial effects of the bank’s reconstitu- 
tion, particularly as to the development of the relations of 
the London financial market in Central Europe, must be 
gradual, and cannot be fully realised for a considerable 


me. 





The Californian Fruit Crop.—The planting of fruit 
trees in California has shown an enormous increase dur- 
ing the last few years. This applies especially to apple, 
pear and peach trees; the increase has not been nearly so 
great in the case of cherries, apricots or plums, while the 
number of grape-vines has been steadily on the decrease 
or some years past. The pear crop this year is expected 
0 yield 112,000 tons, which, in spite of the increased 
area, is considerably less than last year, but this is due to 
he unfavourable weather early in the season, which injuri- 
ously aifected the entire fruit crop. Of last year’s pear 
crop of 135,000 tons, 52 per cent. was shipped fresh, 32 
per cent. was canned, 12 per cent. was dried, and 4 per 
cent. Was consumed within the State. The apricot crop 
tis year is the largest on record—210,000 tons against 
120,000 tons in 1922. The plum crop has done very well 
this year, over 46,000 tons having been produced, while 
cherries also did well, the crop yielding 14,000 tons. Not- 
withstanding the decreased area devoted to the grape-vine 
the vield of grapes this year is expected to amount to 
',g00,000 tons, while the amazing total of 4,500,000 boxes 
of apples are expected to be gathered and shipped. A 
peach crop of 393,000 tons is estimated, or about 27,000 
tons less than in 1922. 
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Opportunities in Central America.—Sight should not be 
lost, writes a correspondent, of the favourable field 
“iorded for British enterprise in the young Central 
American States, where the immense natural re- 
~wurces are still almost untouched, and, to a_ very 
“reat extent, unappreciated. Panama is under the 
en of the United States, but there still remain 
tuatemala, Costa Rica, El Salvador, Honduras, and 
ae Nicaragua, notwithstanding the strong position 
oe by the United States. If indifference to the 
ete these promising lands reigns in British 
~ lal circles, the same does not exist among other 
“{ropean capitalists. French, Italian, and Belgian syn- 
_ates have been formed, or are contemplated, for the 
purpeee of exploiting the countries of Central America, 
cnt . connection with the immense mahogany forests 
— and the provision of electric traction tor 
, mala. Regarding the latter, a valuable concession 
os recent been granted for a complete installation of 
notwithet™ — power for the City of Guatemala, and, 
least difficul roa the financial position of Belgium, not the 
capital of ao has been found in raising the necessary 
md Mewes 10,000,000 francs, the whole of the plant and 
Riseaan contracts going, of course, to Belgian firms. 
howe te ena that some such concession might 
i ‘cohen obtained by an English syndicate as long ago 

13; but failure to recognise the opportunity and 


Courage : 
of hens to undertake the enterprise led to abandonment 
© project, 
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Consolidated Main Reef.—Our mining correspondent 
Writes :—From the profit-earning standpoint this Wit- 
watersrand company fared considerably better last vear 
than in the preceding period. The quantity of ore crushed 
—621,700 tons—exceeded that put through in 1920-21, 
when there was no labour trouble, and the decline in 
revenue due to the fall in the gold premium was largely 
offset by saving in costs, with the result that the profit 
per ton figures at 4s id as against 3s 1d for the twelve 
months ended June 30, 1922, and 7s 1d for 1920-21. At 
£167,500 the working surplus amounts to more than 
double the 1921-22 total, and approaches within measur- 
able distance of that secured in 1920-21. On the present 
occasion, however, capital expenditure absorbs a fair sum, 
and with further requirements in prospect the directors 
follow a conservative policy in the distribution of 
profits, the dividend being 6} per cent. as against 5 per 
cent. previously, and 124 per cent. in respect of each of 
the two preceding years. From the development stand- 
point, however, last vear’s experience was even more un- 
favourable than that of 1921-22. Despite the performance 
of a largely increased amount of exploratory work, the 
ore opened up failed to replace that extracted. About one- 
third of the tonnage crushed was obtained from reclama- 
tion; hence the ore reserves are no more than 71,300 tons 
down at 1,070,600 tons, representing well under two 
years’ supply for the mill. In this connection the con- 
sulting engineer remarks that “ with the exhaustion of 
the No. 2 shaft section the necessary exploiting of the 
better portions of. the low-grade areas !s likely to become 
a bigger factor, and the present rate of yield may not be 
maintained.”’ It may be recalled that in last year’s 
“ Note ’’ attention was drawn to the unfavourable develop- 
ment outlook. Meanwhile a substantial decline has 
occurred in the price of the shares. It is sometimes con- 
tended by Rand enthusiasts that the mining companies 
are mistaken in confining their attention to the main reef 
series, and that good results could be obtained from other 
ore bodies lying nearer the surface. It is, therefore, 
interesting to note that the C.M.R. Company has started 
prospecting the Kimberley reefs in a thorough manner. 
Information is at present too meagre to warrant the 
formation of an opinion as to the possibilities. 





Union Diamond Industry. — Holders of shares in 
important South African diamond companies have lately 
received positive evidence of the revival in the demand 
for the stones, the De Beers Consolidated having paid off 
the balance of the arrears on its preference shares, w hile 
the New Jagersfontein is disbursing 35 per rhare on 
October 4th following upon 3s 6d in April, when the 
Premier announced a distribution of 7s 6d on the deferred 
shares. Official statistics just to hand show that for the 
six months to the end of June the production in the Union 
amounted to 755,200 metric carats, valued at £.2,316,500, 
or more than for the whole of 1922. _Moreover, the sales 
largely exceeded the production, to‘alling 1,130,700 carats, 
value £3)314,800. The average value realised was 58s 8d, 
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or about half-a-crown below the 1922 average. Of the 
half-vear’s total the appreciable quantity of 116,300 carats 
was obtained from the various alluvial fields, giving the 
hich value of 135s 4d per carat. 


@bersea Correspondence, 


UNITED STATES. — FOREIGN TRADE — INVISIBLE 
IMPORTS — GOVERNMENT FINANCE — STEER, 
CORPORATION. 


(FROM OUR CORRESPONDENT. ) 















































The Co-operative Outlook.—A correspondent writes :— 
The report of the Co-operative Wholesale Society, 
Limited, to be submitted at the forthcoming delegate 
meeting, confirms the conclusions given in the Economist 
of July 7th, and strikingly endorses what was then 
written as to the impression gaining ground in 
many societies that “‘ too heavy a tax is taken from the 
results of the present in the interests of the future.’’ For 
the Committee will recommend alterations of rules to pro- 
vide for new minimum rates of depreciation in place of 
the present system. The practice now is for all land and 
buildings (except for agricultural purposes), fixtures, and 
ships to be depreciated at not less than 2} per cent. per 
annum on land, 5 per cent. on buildings, and 74 per cent. 
on fixtures and ships. These amounts are taken _half- 
yearly from the original value of such property. The 
proposed scale is at the rate of 1}, 24, and 5 per cent. re- 
spectively, and this will afford partial relief, for according 
to the directors, ** the excessive amount charged through 
the operation of these rates constitutes a very heavy bur- 
den upon our trading departments, and a severe handicap 
in the competition for trade."’ Evidently the directors 
have realised the force of the argument, so deeply im- 
pressed by the experience of the last few years, and have 
now determined on a policy which is essentially sound and 
safe—when the results of past depreciation have been 
completely to wipe out from the accounts much of the land 
and buildings. For the half-year ended June 23rd last the 
sales were £,31,700,704, a decrease of £475,159, or 13 
per cent. on the corresponding period of 1922. During 
the same period the supplies from the various productive 
works were £.9,933,905, a decrease of £103,974, or I 
percent. The profit was £952,354. From this £566,774 
interest has been paid on capital according to rule, and 
£375,053 allowed as depreciation on property, leaving a 
surplus profit of £6,927, which is recommended to be 
placed to the credit of the reserve fund, which now stands 
at 21,847. It would thus appear that the slump in 
trade has been stayed, for the decrease of 17 per cent. 
in the first half of 1921, and of 24 per cent. in the first 
half of 1922, has been reduced to 12 per cent. in 
the past half-year. Trade has been restored to the 1918 
level, which, having regard to the lower prices, means that 
in bulk the volume has been much greater. But there has 
been no great diminution in the distributive expenses. 
Before the war these were about 42 per cent. ; in 1921 thev 
rose to 5{ per cent.; last year to 63 per cent., and during 
the past six months they were 6} per cent. In the C.W.S. 
Bank the deposits and withdrawals were £:242,265,436 
for the first half of 1923, a decrease of 44 per cent. Here 
the lessened funds of trade unions affected the returns as 
much as the reduced turnover of co-operative societies. 
At the present time there are 1,029 co-operative societies 
eeeeeae with the C.W.S., and there are now only 
tributive ‘ 


New York, September 17. 

ANOTHER monthly foreign trade balance in favour of the 
United States is shown by the returns for August i 
compiled by the Department of Commerce. The tot, 
value of exports last month is placed at $313,000,000, 
and of imports at $275,000,000, as compared with 
$301,774,000 and $281,376,000 respectively, for August 
of last year. Last month’s excess of merchandise exports, 
therefore, amounted in value to $38,000,000, as agains; 
an excess of $26,000,00 in July of this year, and of 
$20,300,000, approximately, in August, 1922. For th 
eight months of the current year ending with August 
however, the total value of imports was $2,650, 200,00 
and of exports $2,561,675,000, showing an 
of $88,525,000 in imports, whereas for the cor. 
responding period of 1922 exports were some 
$470,831,000 larger than imports, and of 1921 abou 
$1,533,142,000 greater. Exports of gold last month 
amounted to $2,200,961, as against only $522,826 for 
July, while gold imports totalled $32,837,397, compared 
with $27,929,447 in July. During the eight months en¢- 

ing with August, gold imports aggregated $192,699, 304. 
against $185,091,630 in the same period of 1922, while ; 
exports reached $25,015,337, compared with $11,744,036. : 
The figures for the eight months’ period reveal an excess 
of $167,683,967 in gold imports over exports, as against 
$173,347,594 in the like period a year ago. Exports o! 
silver increased from $6,233,163 in July to $7,032,221 in 
August, but imports decreased from $10,066,463 in Juls 
to $6,465,949 last month. 
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teresting report on the so-called ‘ invisible ’’ factors in 
the foreign trade and financial operations for the calendar 

year 1922. An analysis of the statistics presented showed 

that while the value of commodity and merchandise ex- 

ports last year exceeded that of imports by some 

$754,000,000, the ‘invisible’? balance against this 

country was much larger and more than offset the lavour- 

able merchandise, or commodity balance. The balance 
of international dealings, including the ‘* invisible ’’ items, 
against the United States is placed at $566,000,000, 4 
though it is admitted that is a rough estimate and that t 
current balance against this country may be as low © 
$450,000,000, or as high as $700,000,000. Various mov 
ments of capital and ‘* invisible’? items are set out" 

considerable detail. For instance, capital items, such © 
foreign loans matured and paid, show an unfavourabds 
balance for last year of $649,000,000, while invisible items 
indicate an adverse balance of $425,000,000, and gold - 
silver imports exceeded exports by $246,000,000. Expen- 
diture by American tourists abroad in 1922 Is pul ® 
$ 300,000,000, and immigrants’ remittances sent abroad at 
$400,000,000. In striking an interest balance, those tw 

items, it is explained, are in effect imports, since the mone! 
was spent abroad, although the actual commodities 7 
which the money was spent were not imported into - 
country. Foreign Government loans floated in the | ro 
States last year totalled $664,000,000, of whi 
$131,000,000 represented refunding. The net amount © 
capital advanced to foreign countries and corporation® 
vear is put at $637,000,000, and the par value ot a a 
to Europe, excluding refunding issues, Is Place’ © 
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53 dis- 
or retail societies not banking with the central 
federal institution, while every society in the North- 
Eastern area is now conducting its banking business with 
the C.W.S. Conjointly with the Scottish Co-operative 
Wholesale Society the English C.W.S. has a tea depart- 


leer wh *h ] ° f5 4 “ . A 
ment which sold 23,182,379 Ibs, valued at £ 2,611,606, 


as compared with 23,146,802 Ibs, 
553,136, in the corresponding period of 1922, 
* per cent. and 2} per cent. respectively. 
At its nine flour mills the society milled 


1,500,970 
SACKS o? flour and >? WW? ack , } : 
a our and 1,123,203 sacks of offals, re- 


<< a value of 4£.3,815,567; it 
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f44 tons of soap weekly, and made 1,390,876 | $229,000,000. Foreign securities purchased by ee 
pair ! boets and shoes in its works at Leicester, Derby, the report shows, aggregated Sys 0000R™ a1 
Leeds, Heckmondwike, Rushden. and Norwich, an in- | yielded their holders in dividends and interest during ie 
Crease ¢ ! 40 per cent, as compared with the corresponding | about $117,800,000. In the same period the agen 
pas OF tg82 This is one of the most promising | of imports into the United States reached 53.! 5b Re- 
a cores — co-operative industrial position. Alto- | and of exports from this country $3,867,000,00° there 
om: er it would seem that the worst has been passed, and } ferring to the present year, the Department lee c 
that the prospects of the co-operative movement for the | have been further reports in recent weeks of buy! “ ype 
ar 's sear are more hopeful than they have been since | American securities by foreign investors, - Qs com: 
» Avetation 


stable political and financial conditions abroad. 
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menting on the report, Secretary of Commerce Hoover 
says that if the United States settled its balances in 
foreign trade and international finance every month in the 
year in gold “ we should have exported gold to the amount 
of nearly $340,000,000 during the year, instead of having 
imported gold and silver to the amount of $245,000,000.”’ 
The Department of Commerce refers also to the move- 
ment due to the smuggling of liquor into the United 
States, although that item ts not included in its calcula- 


tions. Estimates as to the amount involved in such 
smuggling, it says, vary from $10,000,000 to 


$20,000,000, but, it adds, there are “ plausible statistics ”’ 
indicating that “the value of smuggled spirits cannot be 
less than $20,000,000. ”’ 

As was quite generally expected, the Government’s 
September financing took the form of an issue of approxi- 
mately $200,000,000 new Treasury certificates of in- 
debtedness, dated September 15th, maturing March 15th, 
and bearing interest from September 15th at the rate of 
4} per cent. per annum on a semi-annual basis. They were 
offered, as usual, to barks, trust companies, and invest- 
ment interests generally at par and accrued interests, and 
were heavily over-subscribed. The total of applications 
approximated $500,000,000, indicating that there is a 
large amount of loanable capital seeking employment in 
high-grade securities. About $290,000,000 of Treasury 
certificates, according to Secretary Mellon’s statement, 
became payable on September 15th, besides public debt 
interest of some $145,000,000. Called and matured 
Victory notes aggregating $53,000,000 and matured War 
Savings certificates amounting to $30,000,000 approxi- 
mately are still outstanding and coming in slowly. The 
Treasury Department expects to receive about 
$}40,000,000 in income-tax payments. The recent offer- 
ing of Treasury certificates was intended to meet payments 
falling due the middle of this month over and above tax 
receipts, and to cover the Treasury’s further cash require- 
ments. No additional Government financing is expected 
until December, since no further payments of principal of 
the public debt will come due until December 15th. Last 
week’s financing reduces the Government’s outstanding 
obligations by about $go0,000,000. 

The United States Steel Corporation’s unfilled orders 
showed a further shrinkage of 496,100 tons last month, 
the total of unfinished orders on its books as of 
August 31st amounting to 5,414,663 tons, the smallest 
aggregate reported for any month since May 31, 1922. 
Since the end of March of this year the decrease in such 
unfilled business has totalled 1,988,669 tons. Shipments 
last month are estimated at not more than 1,200,000 tons, 
while new orders received are figured at 700,000 tons, 
approximately, or less than would have been sufficient, 
without using back orders, to assure profitable operations. 
The corporation’s unfilled orders at the end of August 
represent about five months’ business at the present rate 
of production, which is said to be close to 87 per cent. of 
capacity; it is not actually booked up to the end of 
January, however, since some of its business already 
booked consists of long-time contracts. Unless there is 
a material increase in new orders during the next month 
or two the leading interest will undoubtedly be obliged to 
curtail its present rate of production. 








GERMANY. — RUHR — CURRENCY REFORM — 
FINANCES—BOURSE—PRICES—TRADE. 


(FROM OUR CORRESPONDENT.) 


Bertin, September 25. 

(He Stresemann Cabinet’s decision—foreseen for some 
weeks—to abandon the passive resistance on the Ruhr 
has changed, without necessarily improving, the situa- 
tion. On the one side is a gain through gradual cessation 
os the Ruhr subsidies, though it is not yet clear how soon 
he local industries will become self-supporting. On the 
ether side are the threat of domestic troubles, and the 
Possibility that neither the local Ruhr situation nor the 
reparations question generally will be helped by the 
ee The internal situation looks worse than at any 
in aoe Armistice. The Communists have gained 
financia) - , through the failure of the Cuno Cabinet s 
“cial policy, and from the various Nationalist, Fascist, 
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and Separatist movements, which have been increasing 
for months past, a combined move against Berlin may 
possibly take place. The probability, however, is against 
this. The future of the Ruhr and reparations questions is 
very vague. If the French maintain their claim that 
Germany had to abandon passive resistance without ans 
pledge from their side, the present militarist terror may 
easily be continued in order to enforce surrender on the 
reparations and other questions. There would be nothing 
then to prevent a continuation of the w recking measures 
against German industry and trade, and in that case the 
need for supporting the Ruhr might be as great as ever. 
The Stresemann Cabinet has practically admitted that it 
is helpless, and there has been nothing in France's policy 
of late to indicate that this helplessness will not be ex- 
ploited with the aim of further destruction and perhaps 
ot further invasion. 

The Cabinet’s currency reform measure has been 
published in the form of a Bill. This Bill has not been 
very well received, and already material changes have been 
made in it. The reform is tied up with the Ruhr sur- 
render. It assumes the balancing of the Budget within a 
definite term, and would therefore be impossible to realise 
if the greatest industries continued living almost exclu- 
sively at the cost of the State. The central point is that 
a new bank, the Currency Bank (* Waehrungsbank ”’), 
shall be created with power to give the State limited 
credits, but no more, while the Reichsbank, being recon- 
verted into a gold bank, and being entirely divorced from 
the State, will cease discounting Treasury bills altogether. 
The capital of the Currency Bank of 2,400 million 
** ground marks ’’ (Bodenmark, according to a suggested 
amendment Neumark, or new marks) will be supplied in 
equal portions by agriculture, on the one hand, and by 
industry, trade, and banking on the other, and there will 
be a reserve of Soo million “ ground marks.’’ The Cur- 
rency Bank will be taxation free and independent of the 
Government, except for the latter’s right of confirming 
its president’s nomination. The capital will be provided 
in the shape of gold mortgages of 3 per cent. of the 1913 
value of agricultural and forest land, and in the case of 
industries and trade by gold bonds. Interest on the mort- 
gages and bonds will be 64 per cent. (according to a 
suggested amendment, 6 per cent.). Industrial and 
trading concerns owning land will provide their shares in 
the shape of mortgages. On the security of the mort- 
gages and bonds in its name the Currency Bank will issue 
gold-mark mortgage bonds bearing 5 per cent. interest, 
and these will be legal security for the bank’s note issue, 
which is to be in “ ground marks,” each containing 100 
“ground pfennigs.”’ On the security of every mortgage 
bond of 500 gold marks the bank may issue notes for 500 
” ground marks.’”’ The gold mark will contain 0. 355 
grammes of fine gold. The “ ground mark’’ represents 
theoretically the same gold value, but it is convertible not 
into gold, but into a mortgage bond of the same number 
of marks. Also the Currency Bank is obliged to deliver 
“ oround marks ”’ in exchange for the same nominal value 
in mortgage bonds. The bank will transact general bank- 
ing business only with the State, but (according to a 
proposed amendment) it may rediscount commercial bills 
discounted by the Reichsbank. After two vears the 
Currency Bank will be liquidated. Within the two years 
the bank is authorised to give the Republic interest-bear- 
ing credits of up to 2 milliard “ ground marks," and on 
the ground of this power to give the Republic an imme- 
diate non-interest-bearing credit of 300 million “ ground 
marks,’ which the Republic must use for the partial or 
complete repayment of its Treasury bills debt to the 
Reichsbank, while the Reichsbank will use the money to 
redeem the present paper-mark circulation at a ratio yet 

The 300 million advance may be increased. 
The “ ground mark ”’ alone will be legal tender, but paper 
marks must be accepted in payments up to a value of 
soo “ ground marks ”’ at whatever ratio is fixed. The 
persons and corporations contributing capstal in the shape 
of mortgages and bonds will be shareholders of the 
Currenc\ Bank, and will have a right to draw interest not 


to be fixed. 


exceeding 3 per cent. ; Sui eer 

This project, which is in principle the Helfferich plan, 
has, as stated, not been well received, In principle doubt 
is expressed as to the practicability of basing a currency 


orimarily on land security, and there ts historical reason 
primarily 
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for such doubts. If the Government fails to balance its 
Budget after the credits provided for in the Bill are 
exhausted, there is nothing to prevent it, under a new 
law, increasing the 3 per cent. mortgage limit, increasing 
the bonds, and increasing the circulation. Also, the 
stability of value of the notes will depend exclusively upon 
the limitation of their issue, because they will be in no 
real sense convertible. The gold-mark mortgage bonds 
which the presenter of notes can claim will necessarily 
bear interest in, and ultimately be paid off in, the com- 
pulsory legal tender currency, which is the same “ ground 
mark.*’ The claim that the new notes, being inter- 
mediately secured on land, industrial property, &c., in 
some way represent real values, is not justified. This 
defect seems to lie in the nature of the solution chosen, 
in the fact that land cannot possibly be made liquid. A 
foreign gold loan on mortgage or bond security of land, 
&c., would be in a different position, as this would make 
possible the issue of real gold notes, in which interest on 
the mortgages could be paid. In official quarters not 
very much faith is shown in the proposed solution. 

The Finance Ministry has now published a final report 
on revenue in the financial year 1922-23 (ending March 
31, 1923), with comparative figures for 1921-22 :— 


1921-22. 1922-23. 

Marks. Marks. 
Direct taxes and taxes on business 66,784,588.584 .. 958,068,405,397 
Customs and taxes on consumption 21,215,592,983 .. 445,236,793,190 
Export duties ......seseee+-e+++ 3,311,465,068 .. 194,109,686,169 
Not classified revenue........e..- - -.  10,155,842,978 


ceeeesceseeeesevcese 91,511,646,635 .. 1,607,570,727,734 


The proceeds in 1922-23 of the Forced Loan (12,853 mil- 
lions) are not included in the above. Revenue, it will be 
seen, increased over 18-fold. In the financial year 1921-22 
the mark depreciated from 62 to 305 to the dollar; in 1922- 
23 it declined further to 21,000. The drop in the gold 
value of the revenue is therefore visible without testing 
it by the precise average gold value of the mark in the 
two years. The Cabinet is now, under the Law of July, 
raising excise duties in quick stages by administrative 
order, but the gold value of the vield continues to fall be- 
hind. The August report shows that 18 taxes, some of 
them direct, yielded at the month’s average exchange 
£19 10s. The Customs gold surcharge has been raised as 
from the 26th to 3,479,999,900 per cent. Prussia has sus- 
pended payment of interest on her debt, 90 per cent. of in- 
terest instalments being under 500 paper marks. A new 
movement towards paying off the last mortgages and in- 
dustrial bonds has begun, the aim being to provide against 
regulation under the currency reform. The Bill above de- 
scribed enacts that old mark debts shall be payable in the 
new ‘‘ ground marks”? at the ratio of conversion to be de- 
cided on. As this ratio will almost inevitably be fixed 
according to the paper mark’s gold value of the day, the 
expropriation of secured creditors will be completed. 
The Reichsbank’s statement for September 7th shows a 
new drop in the gold reserve of 20,591,000 gold marks to 
459,895,000 gold marks. The inflation of all figures con- 
tinues; commercial bills rose by 113,795 milliards to 
275,493 milliards, Treasury bills by 584,243 milliards to 
1,571,462 milliards, while note circulation, rising by 
518,838 milliards, passed the 1,000 billion limit. to 
1,182,038 milliards. The demand for credits from the 
Darlehnskassen increased rapidly, rising by 92,900 mil- 
liard marks to 107,000 milliards. ncre 





Totals .. 


This increase is in con- 
nection with a decline under the heading of advances. The 
statement says that the increase under the heading of com- 
mercial discounts is largely due to cheques, for which the 
bank is not a credit giver, and that the rest of the increase 
is due to short-distance credits, which it was not possible 
to put upon a stable value basis. In general, the bank’s 
policy is that as long as the risk remains of further mark 
depreciation credits shall be stable value. 

Mone) last week became easier, interest on day monev 
dropping to between 4 and 7 per cent. a dav. In Berlin 
large sums were received from the Rhinelan 


and in payment 
of exchange bought here. a. 


The ** gold loan ”’ (properly, 
stable-value loan on a gold calculation basis) was quoted 
on the Bourse for the first time on the aoth at 
105,000,000, as against a dollar exchange of 109,725,s00. 
This loan has become an object of speculation, as $0 long 
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as it fluctuates more or less in harmony with the do! 
plays the same réle as exchange speculation, thoug 
prices automatically following the dollar a real 
exchange speculation can hardly be made. Stocks last 
week had a slight fall. The Frankfurter Zeitung’s index 
for dividend-payers shows 16,879,573,500 for the 21st. 
against 19,495,537,500 for the 14th. The decline was 
caused partly by shortage of money, partly by the mark 
recovery. Taking stock prices at 100 on January 4, 1922, 
the price on January 5, 1923, was 1,378, and on Decem- 
ber 21st, 61,739,470. 

The fall in the exchanges of last week brought no 
general drop in prices. Even those wholesalers and re- 
tailers who had for weeks avowedly changed their prices 
from day to day according to the exchanges, did not re- 
duce them. Potash paper mark prices were reduced nearly 
40 per cent., but coal gold prices have again been raised, 
the new price for standard Ruhr (Foerderkohle) being 
38.46 gold marks per metric ton. There are other in- 
stances of prices of goods which are quoted only in gold 
being materially raised in gold. The cost of living index 
on the 17th was 14,244,900 times that of 1914, against 
5,051,046 a week earlier. Trade reports are still un- 
favourable. Measures are being taken to encourage ex- 
port and restrict import. The Finance Ministry has sub- 
mitted a project for the imposition of duties on duty free 
goods, and for raising the duties on others. The goods 
concerned are mostly in the luxury or semi-necessary class. 
A very large number of articles which were hitherto ex- 
portable only under licence have been placed on the export 
free list. 


——————E 


FRANCE. —RUHR PLANS—COKE PRICES — NEW 
TREASURY BONDS—TRADE RETURNS. 


(FROM OUR CORRESPONDENT.) 


Paris, September 206. 
THERE is much speculation here as to what immediate 
action will be taken by the French and Belgian Govern- 
ments in the direction of modifying the conditions of their 
occupation of the Ruhr once passive resistance has 
nominally and officially ceased. These speculations have 
involved the public in much confusion of thought, and as 
a result much nonsense has already been written and will 
be written as to the radical change which it is assumed 
will be brought about by the ostensible capitulation of 
Berlin. As a matter of fact, there is no reason to believe, 
if information gathered in high official quarters here be 
accurate, that any appreciable immediate change in the 
general situation will occur. According to present French 
plans, the actual conditions in the Ruhr will revert to the 
‘more or less ‘‘ invisible’? occupation that was in force 
| when the French troops first entered the Ruhr in January. 
fe French uniform will be much less seen than at present, 


but the French mailed fist will still continue to grip the 
Ruhr railways and collieries, and the postal, telegraph, 
| telephone, Customs, and other services as firmly as at 
ronan. The German railway men and miners will " 
cordially welcomed back to work, and the German tax cor 
lectors will be given every possible moral aid in carrying 
out their duties. It will probably be some time, however, 
| before Herr Krupp von Bohlen and his fellow-directors 
who are languishing in prison at Amiens, and other Ger- 
man common law prisoners are released, while some cone 
siderable interval must also elapse before those officials 
'who have been expelled from the Ruhr will be able to 
| 
| 


i 


. . . . ~ases a 
resume their posts. The intention is that the case: of 


these men shall be examined individually, and that all 
those whom there are no_ special 
taining in prison or in exile shall be restored to liberty. In 
the present temper of the French Government, however, 
there is not the remotest probability that the ee ee 
ciation of passive resistance by the Berlin authorities ss 

be followed immediately by a complete return to the status 


reasons for main- 
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~ ante in the Ruhr. The German authorities, indus- 
angie? classes, will be almost certainly put MERCAN LE 

trials and working ¢ , any put on 

probation for several weeks, perhaps months, until the meaner omy 

French and Belgians are satisfied that resistance is really K OF INDIA, LTD. 


and sincerely renounced, and after that period of trial, Head Office: 15 Gracechurch St., London, E.C.3 


ae ; : F Capital Authori on is om 000, 

which will be utilised for a careful and detailed examina- Pard Up Capital = hos ete ae «os0.000 

tion of the Ruhr’s capacity to yield reparation payments Raene Tuas oe Comite eee | Le 

under the changed conditions, we may expect the initia- Branches: 

tion of some kind of negotiations between the Allies as a a. SRIRRRAN, SIAM, CEYLON, STRAITS SETTLE- 

Se oie Goneen Eremenne fetal oes So eeu ee 
I . a - 1 
French plans to meet the new situation are stated in Se eee eae 


a re ) Credit and Circular Notes, and transacts banking and agency 
official quarters to be complete. The recent visit of M. Le 


business in connection with the East, on terms to be had on 
Trocquer, the Minister of Public Works, to the Ruhr was | | #PPlication. 


Sr aa ae . Fixed Deposit Rates will be quoted upon application 
for the express purpose of ensuring that the French autho- On Cu : 
f ; : ; ; rrent Accounts interest is allowed at 2 : 
rities shall not be caught napping when industrial and com- eee 


per annum on daily balances. 


LSS 


mercial life is resumed there. It was foreseen that the 
staff which has the duty of issuing export and similar per- 
mits would be overwhelmed from the start unless very 


detailed figures for the eight months, as compared with 
greatly strengthened, and this has already been done, 


‘i 
i those for 1922, are as follows :— 

















while an adequate number of extra revenue officials has | _ (In Thousands of Francs.) 
also been dispatched to superintend the collection of taxes, be ; , 

a re oe ve ht : ie First Eight Months of 
&c. The exact attitude the British Cabinet will take in ale ee _______| Increase in 
the immediate future with regard to the French plans in 1922. 1923. 1925. 
the Ruhr is awaited with great interest, but no secret is | —--------——- ———- — —__—— 
Se NOt 96 Se ee Ee ere Sam intense Cesize in ““Poodstafis ....<:-..e--| 3885061 | aemnzar| + Loogre ee | 
official circles that Great Britain and France should co- Raw materials ........ 8378658 12514674 + 4136016 
operate in the closest possible way in the general settle- Manufactured goods ...., 2,633,691 2,799,913 166,222 
ment of which the cessation of passive resistance in the poseeatmeanars treatin neaenene as = 
Ruhr marks the commencement. Evidence of this is | Ex id eeenneene ia 14,606,110 19,938,324 + 5,352,214 
seen, to mention only one instance, in the proposal made "Weeiaiie Fee 1,123,604 2.016.377 5 892.773 
by M. Poincaré in June last, that steps shall be taken to Raw materials ........ 3,480,443 5,870,051 + 2.389.608 
maintain in a state of seizure for some time to come the Manufactured goods .... 7,982,367 10,243,559 + 2,261,192 
enormous stocks of metallurgical products that have been Rystal pared. c.see9es ae E073 | + ies 
accumulated in the German factories since the occupation | Total...... seceee 13.445.901 19128066 4 5 682.165 
began. The reason for this, as M. Poincaré instructed | ~~~ eer ea 

| 


the French Ambassador in London to point out to Lord | These figures show that during the eight months of the 
( present vear the value of French exports increased by 
t over 42 per cent., as compared with the corresponding 
large quantities of these goods on the world’s markets, | period of 1922, while imports had an increased value of 
very serious disturbance would be caused to British indus- | 30} per cent. 
tries, as well as to those of other countries. The effect of | 
such an eventuality on unemployment in England is too 
obvious to need comment. 


9 catry out their obvious intention of suddenly throwing 


At the same time, on balance, the imports 
during the eight months of 1922 exceeded exports to the 
value of 1,160,000,000f, whereas during the past eight 
months the deficit balance was only 810,258,oo0f. 
A curious situation has arisen in connection with the | Phe visible balance on French foreign trade, which was 
supply of coke from the Ruhr for sale to the French | c favourable one of 78 millions in May last, was marked 
metallurgical industry. It will be remembered that it | bY @ deficit of slightly over go millions in August, as com- 
was decided several months ago that the figure at w hich | pared with deficit balances of about 1g2 millions in July 


} 

| 
reparati i Sin Mein Bi 79 millions 1 >» The anding feature of the 
reparation coal and coke should be dealt with in France | ind 7g millions in June The outstanding feature of the 


urzon, is that if the German manufacturers are in 


must be on the basis of German domestic prices for the hgures showing the weights of French exports and ad 
same commodities. This for a long time proved very | poe qaring the eight months ts that ne e has ee 
‘favourable to the French metallurgical industry. | nearly 30% million tons of raw materials this year (as 
Latterly, however, the price of combustibles in the German compared with 28,841,000 tons during the « orresponding 
home market has risen so enormously that coke from | Period of last year), the increase being largely in coal, 
the Ruhr, intended for the French metallurgical industry, while her exports of the same class of mer handise 
has risen to Goof per ton, which is greatly above the price weighed 12,185,000 tons, or about a million tons more 
ruling in the world’s markets. The conditions on which | than bast 7 , Compared with the first eight mosths - 
reparation combustibles are to be sold having been laid | 1913s gan hie ~ va onan Rag ee een 
down by the Reparations Commission, the Minister of | 14:442,555,0001 and Pr ESOS42 TORS... WANS CaPRETS Ore 
Public Works has addressed a letter to M. Poincaré | 8teater by 14,691,497,000f and 1,363,121 tons. 
urging that immediate steps shall be taken to induce —_—_—_—_— 

that body to modify the conditions, in view of the altered | 

circumstances, with a view to enabling coke to be sold 





SOUTH AFRICA.—MINING CAPITAL—AN INCOME- 


at more reasonable prices. He asks, as a matter of fact, TAX POINT—DIAMOND PRODUCTION 

that the price should be fixed at the same figure as that (FROM OUR CORRESPONDENT.) 

of French coke in the home market. JOHANNESBURG, September 4. 
The Journal Officiel on Sunday published the decree ae rae 


announcing the terms of the issue of the second portion | Tue Union Department of Mines and Industries has issued 
of the Treasury Bonds authorised for the present financial | its annual return ol capital eee of the mining ee , 
year. The new bonds, which are in denominations of the figure Ss applying as at De embe ety 7 ut : - 
500! and 5,000f, are issued at 98.50, and bear interest at total of £824 millions net issued capital for the whole 
J Ss s € Ss < +50, « ~ « ‘ age = es . ; . are - 

the rate of 6 per cent. They are redeemable at par on Union the gold mining industry _ accounts for £504 
Mav 20  s . Sani. 1 ‘ » millions, the Rand itself for £4.54 millions. As regards the 

¥ 20, 1926, at 103 per cent. in 1929, or at 108 per cent. 


ae 


in Ig 


} 
: 
; 
a . : ‘ cde Wi as I sceipt of dividends, the : 
33-_ The first coupon is payable on November 2oth Rand only £193 millions ee e ° = “<6 : s : The 4 
next, and will be for 12f, instead of 1sf, in view of the | total amount paid for the year eing £,5,668,708. A 
f; . ee. Sg - ‘ -rative capital of mines in the outside districts was . 4 
‘act that the date of issue is as from June 27th only. | remunerative capita ; | 
The bonds are ; : , only £018,362 (being almost entirely represented by the 
1 Ss are free of all present or future taxation. nly 9!%s, ‘ 
re 


‘rench trade returns for the first eight months of Sub-Nigel Company), the preps: ay, i ata ot 
1923, which were issued last Thursday, show an increase should be pointed out that the stri e in the irst ae : 
in the value of all categories of both imports and exports, | the year practically wiped out that five months = ‘ivi 
“S compared with the figures for the corresponding period | only the more prosperous mines \ ere able make we 
of last year, together with a marked increase in the | dend distributions. This goes to explain the fact - 
Weight, except in the case of manufactured imports. The £23 millions invested in producing mines of the Ran 
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were non-dividend paying last year, while in the outside 
districts the capital in this category was £1} millions. 
Developing mines of the Rand have a capital of 
£2,880,000, being the New State Areas, which com- 
menced crushing in May, and the West Springs, due to 
crush next vear. It is rather unfortunate that mining 
expansion is so limited. Over £84 millions issued capital 
is lying dormant in non-working mines of the Rand, and 
the relatively larger sum of £3 millions in mines of the 
same class situated in outside districts. The specification 
of issued capital shows that, in respect of Rand concerns, 
nearly £204 millions were issued for cash, and approxi- 
mately £333 millions for property, equipment, shafts, 
mine development and other assets. About half the 
amounts received by way of premium on shares and from 
debenture issues have been written off, the net amounts 
outstanding being £7} millions and £4} millions respec- 
tively, while temporary advances, mainly in regard to pro- 
ducing but non-dividend concerns, account for £3,057 ,000. 
The balance-sheet of the entire gold mining industry (Rand 
and outside districts) shows a total of £:108} millions. 

Next to gold mines in the Transvaal summary comes 
the coal mining industry with a net issued capital of not 
very far short of £5 millions in respect of which dividends 
of £213,600 were paid, the collieries being also seriously 
affected by the strike. Transvaal diamond mines have a 
capital of £:192,500, inclusive of £80,000 for the im- 
portant Premier diamond mine, the sole contributor to the 
dividend aggregate of £:100,000. No dividend whatever 
was forthcoming in respect of base mineral mines in the 
Transvaal, whose capital debentures and temporary loans 
exceed £/3} millions. 

With the exception of the diamond mines of Kimberley 
and Jagersfontein and the coal mines of Natal the mineral 
activity in the other three provinces of the Union is of 
minor importance. The diamond mines paid dividends 
totalling £706,250, while the Natal collieries paid 
£162,260 on issued capital of £4 millions. The strike 
did not affect them, in fact the export trade increased 
owing to the shutting off of Delagoa Bay, which is sup- 
plied from Witbank, the principal coal-producing centre 
of the Transvaal. The entire mining industry of the 
Union paid in this unrepresentative year something under 
47 millions in dividends on a net issued capital of £82} 
millions. 

The majority of the Smuts Government has been re- 
duced to ten, owing to the retention of the Turffontein 
seat by Major Hunt, who resigned his membership of the 
South African party owing to disagreement with the 
Government's retrenchment policy in Civil Service and 
railway salaries and wages, though at the same time com- 
plaining of expensive administration and _ ineffectual and 
insufficient measures of unemployment relief. Truth to 
tell, the Smuts Government has in measures of railway 
construction, irrigation works, and afforestation done far 
more than can be financially justified. The cost of white 
as against native labour, normally utilised, runs into many 
thousands of pounds, and may so inflate capital expendi- 
ture as to make these schemes unremunerative. This is 
virtually admitted in respect of irrigation schemes, local 
larmers cannot pay the heavy rentals, and General Smuts 
proposes to seek wealthier agriculturists in Britain, 
Holland, and Denmark, while £170,000 capital and in- 
terest has been written off five irrigation schemes in Cape 
Colony. 

Rather an interesting decision was given on an income. 
a point by the Supreme Court last week. Mr F. J. 
unnon, formerly a. direc 5 ll et : 
Eee thea merle oo Portland 

n F, a eri ; #.1,000 for loss 
ot othce when the headquarters transferred to 


Johannesburg, and he could no longer continue to devote 
the necessary time to the work. The 


were 


Commissioner of 


}- " > > » *~ ~© : : 
Inland Reve nue called for the inclusion of the sum in 
_ nin Mr Lunnon’s income-tax return. But Mr 
ustice 


| de Waal held that it was in the nature of a 
testimonial, or tribute by the company to the 
appreciation of high services rendered to the company 
during his period of office, and that the amount would not 
be deemed to be taxable income. “ Where a receipt or 
accrual lacked the element of recurrence it must be classed 


as an accrual or receipt of api 
p a capital nature, and as suc 
not taxable.”’ ae 


gift, 
director, an 
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July the output was 203,383 metric 
£545,000. 
figured at 755,187 carats, valued at £:2,316,<o0. 
output is 85,600 carats in excess of that for the wh, 


chief market, has been 
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The diamond production is increasing gradually. For 
carats, valued at 
For the six months to June 3oth the output 


T his 
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1922, but the value is only £/50,000 higher. 


able that the actual sales reached 1,130,700 carats, with : 
value a million higher than the production, the ayer 
price realised being 58s 8d per carat, as against 61s 24 in 


age 


1922. 





NEW ZEALAND.—LOWER TAXES—SOLDIER 


SETTLERS. 
(FROM OUR CORRESPONDENT. ) 
CHRISTCHt?CH, August to. 


Tue present season finds New Zealand expectant of better 
prices for her next year’s exports and generally of 


returning prosperity. The course of prices in Britain, our 
eagerly watched during these 
months of the off-season, and the generally higher values 
of wool, meat, and dairy produce, added to the known 
world shortage of all pastoral products, has resulted in a 
pleasurable feeling of anticipation. Though the winter 
has been exceptionally severe with an abnormal rainfall, 
yet production, except of particular crops, such as wheat, 
which is grown almost wholly for domestic consumption, 
will not be affected. 

Parliament is at present in session, and the Prime 
Minister is hopeful of getting most of the important 
legislation on hand through before he is due to leave for 
the Imperial Conference at the end of the month. Though 
parties are very evenly balanced there has not been undue 
feeling, and it is probable that most of the business will 
be successfully concluded before that time. The most 
important announcement made so far has been the 
decision to reduce taxation as a result of the momentarily 
favourable position of the national finances. So far no 
detailed announcement has been made of the exact re- 
missions beyond the statement that farmers who are in 
any case subject to land tax will be relieved of their present 
obligation to pay income-tax as well. A slight remission 
was made of the duty on tea, but it is confidently expected 
that there will also be all-round reductions of the general 
rate of income-tax, which at present stands at a max'- 
mum of 7s 4d in the %. 

Meantime, it has been found necessary to readjust some 
of the liabilities undertaken during the boom period. Any 
very drastic readjustment of general land values has 9 
far been held up by the existence of the different mora- 
toria, which do not expire until the end of 1924. But 
boards of inquiry set up by the Government to consider 
the state of the advances to soldier settlers have reported, 
and the Government has passed an Act providing for 4 
considerable revaluation of these advances. Up to the 
present time advances amounting to approximately 527 
millions had been made to 21,000 returned soldiers, but 
a considerable number of these were made to purchase or 
erect dwelling-houses in the towns. These urban loans 
have not so far been reviewed, though many of them were 
made to buy houses at peak prices. Their total amounts 
to approximately £9 millions. 

The inquiry boards estimate that it is necessary to meet 
the difficulties of 7,625 soldier farmers by writing off over 
£1} millions from the capital value of the land, remitting 
accrued rentals to the extent of another half million, ~ 
poning payments to the extent of over £400,000, 4? 
providing additional capital to the extent of about 
£300,000. The reports and the official action taken os 
them amount, therefore, to a writing off of approximate!) 

>2 millions of the £18 millions advanced on land. - 

The basis upon which the suggested revaluations have 
been estimated is not made very clear in the reports, but 
it is fairly evident that the inquiry boards have ae 
taken present-day prices of produce or have anticipate 


. ° . i ° ts 
better prices in forthcoming seasons. One report ae 


out that if prices should fall it will be necessary 
consider values again. 

Of the 4,332 farms visited by members of the 
inquiry boards, it is estimated that 50.6 per ce 
been successful, 18.7 per cent. outright failures, 4” 
remainder temporarily unsuccessful, mainly 
high land values and the high prices of 
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materials when the settlement was made. One cannot 
nelp feeling that the obvious reflection upon such a con- 
jysion is that there 1s nothing to show why those 
-vtian settlers who bought in the boom ought not to be 
‘warded as in similarly unsafe circumstances. If the 
“nition of the soldier settlers is so unsound, it looks as 
the end of the moratorium may reveal a state of affairs 
‘most as bad among the civilian settlers aiso. Mean- 
jm the country is asked and has agreed to relieve the 
coldier settlers of a liability of #2 millions, which will be 
added on to the already considerable public debt. 





| pOLAND.—FINANCES—MR KUCHARSKI'S FINANCIAL 


PROGRAMME—A PROPOSED BANK OF ISSUE— 
POLAND'S ENGLISH FINANCIAL ADVISER. 


(FROM OUR CORRESPONDENT. ) 


Warsaw, September 18. 
Tur last returns of the Polish National Bank reveal a very 
unsatisfactory state of affairs in the financial situation, 
as may be seen from the figures below :— 


Foreign Coin Advances 
and to the 
Bullion. Foreign Banks. Circulation. Sov. 
Million Gold Marks. Billion Paper Marks. 
ie ia SN seed) Be eseew BP seco. OF 
ot Denes Me peene ‘G0. ebesee:.. A. ecco Oe 
ie Eisesese EE soso = cessccn «6S Oletee OS 
ee TC => i — | ere 


' Since the end of June the reserve composed of bullion and 


_ of foreign currencies has decreased by 10.9 million gold 
) £ 


marks. The circulation increased in June by 800 milliards, 
in July by goo, and in August by 2,400 milliards. Nearly 
the whole of this increase was due to the advances made 
by the Bank to the Government. Only a small percentage 
was used for the discounting of private bills. An amelio- 
ration of the financial sitpation during the next months 
can hardly be expected. The effects of the new capital levy 
(see Economist, September 1st, p. 333) cannot make them- 
selves felt before the end of this year. The increase of 
taxes voted by the Diet in July is quite inadequate, 
because of the depreciation of the mark. For instance, the 
land tax is to be increased by 1o per cent., while the prices 
of agricultural products have risen by 300 per cent. 

After Mr Linde’s resignation, the portfolio of the 
Ministry of Finance has been taken over by Mr Kucharski. 
Mr Kucharski was in 1919 and 1920 Minister for the 
ormer Prussian Poland, and in Mr Witos’ Cabinet he was 
at the head of the Ministry of Industry and Commerce. 
Hitherto he has had but little experience in financial 
afairs—he is an engineer by profession—and it is not 
snown why at such a very critical time he has been offered 
‘his responsible post. It is supposed that Mr Kucharski, 
‘to has recently conducted negotiations with foreign 
‘apitalists, will be able to obtain a loan for Poland, and 
‘ismay perhaps explain his nomination. 

_ it the opening of the Oriental Fair in Lvéw (Lemberg) 
“t Kucharski delivered a speech in which he exposed the 
Sencipal outlines of his financial programme. The new 
“aster of Finance intends to present the Budget for 
‘24 in October. This will certainly be a great improve- 
"ent in comparison with the previous Budgets, which were 
“ussed by the Diet in the middle of the new financial 
““et, and which in consequence had lost their practical 
ue and were simply historical documents. Mr 
“Oarski also promised in his speech that the Budget 
_. balance, and that the sources from which the deficit 
wy be covered will be stated. On this subject Mr 
. icharski’s statements were very vague, and it may be 

Oped that he will present a more detailed plan which he 
—— to apply for stopping the printing press. In 
_.,“ the new Minister of Finance did not even say if he 
ee his Budget on the paper mark or if he will return 
iene gece applied by Mr Grabski, who tried to intro- 

Me aoe in all public accounts. i 
reals  Darski dwelt in his speech on the necessity of 

~= Simultaneously, and not successively, the three 


DK tr lata. > 

rs tUlates ° p 

he Bude, of a financial recovery :—(1) The balancing of 
ret: r aki . d : 

ntroduction’ (2) the stabilisation of the currency; (3) the 


of a new standard and the foundation of a 
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bank of issue. Hitherto it was believed that all efforts 


must be concentrated on the increase of revenue, and the 


decrease of expenditure, so that the printing press may be 
brought to a standstill. Only after the achievement of 
this reform was it considered advisable to pass to the 
foundation of a bank of issue, which in the plans of the 
former Minister of Finance was considered as the crown 


of the whole financial reform. In this respect a change 


has partly taken Place in the opinion of financial experts. 
lhe capital famine which is becoming every day more 
severe makes it necessary to 
modern bank of issue. Many factories are obliged to 
close their workshops, not because of a lack of orders, 
but because of the impossibility of obtaining the where- 
withal to carry on. 


hasten the opening of a 


The statutes of the new bank of issue are being dis- 
cussed by a special commission. It has been announced 
by the Press that the capital of this new bank will be 
subscribed to a great extent by an American concern. 

The arrival of Mr Hilton Young as adviser to the 
Polish Treasury in connection with these plans of found- 
ing a new bank of issue is expected in October. Accord- 
ing to reports in the Press, Mr Hilton Young will devote 
himself in the first instance to an examination of the 
Budget. He will study the possibilities of bringing it 
into equilibrium, and in the case of a favourable opinion, 
negotiations for the opening of a Polish bank of issue, 
with the assistance of English and American capital, will 
be started. Probably the capital of the bank will be fixed 
at 100 million dollars. 





ROUMANIA.— CROP YIELDS AND MOVEMENT — 
EXPORTS—SUGAR—BULGARIAN RELATIONS. 


(FROM OUR CORRESPONDENT. ) 
BUCHAREST, September 22. 
Own the basis of the latest data made available by the 
Ministry of Agriculture, the areas sown to grain this year 
—in comparison with 1g22—and the estimated crop yields 
are as follows :— 
AREAS Sown. 


1922. 1923. Increase or Decrease, 
Hectares. Hectares. Hectares. 
Wheat........ 2,648,640 .. 2,683,700 .. + 35,060 
Dl  ceeguedae 266,500 .. 263,200 .. -~ 3,300 
Barley. avceces. SE «sc Se <0 + 231,650 
OGtBiccesceess LISD. ... Le <e + 20,200 
Crop YIELD. 

923. Increase oF 

1922. (Estimated.) Decrease, 

Hectolitres. Hectolitres. Hectolitres, 

Wheat ..cesseee+ee+- 32,687,400 .. 40,440,000 .. + 7,752,600 


Rye ..cccccccccccese 2952400 .. 3616500 .. + WAM 
Barley ......+.+0++++ 32,262,200 .. 23,712,700 .. — 8,549,500 
Oats ...c.seeee+s+eee 29,288,200 .. 20,068,700 .. — 9,219,500 


Although the earlier estimates of the Ministry that the 
3,261,200 hectares sown to maize this year would yield 
almost 50 per cent. more than the slightly larger area sown 
in 1922, the latest reports are that the long dry spell is 
now seriously affecting this grain, and the crop in Transyl- 
vania is stated to be so poor that this province will need 
to import corn from other parts of the kingdom. 

A competent authority has recently estimated that, if the 
Ministrv’s harvest expectations as to wheat, rye, barley 
and oats for this year are fulfilled, there will be an export- 
able surplus worth close on 15 billion lei (roughly 15 mil- 
lions sterling) and that—figuring Roumania’s annual im- 
ports at a present value of 20 billion lei—the deficit of 5 
billion would be more than made good by exports of other 
foodstuffs, petroleum, lumber, &c. a 

An exportable surplus worth 15 billion lei, however, 
implies an excess over domestic requirements of close on 4 
million tons of grain—or three times the quantity exported 
last vear; and, even if such an exportable surplus should 
turn out to be available, there is not the least likelihood that 
this quantity could be moved to the seaboard ; first, be- 
cause the country’s transportation system 1s not yet equal 
to the task, and secondly, because the present banking re- 
sources of the New Kingdom could not finance it. The 
Roumanian peasant, knowing little or nothing of finance, 
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will only sell his products for actual cash, and, in the pre- 
sent acute shortage of currency, the purchase of such 
products is becoming increasingly dificult—if not impos- 
sible. Furthermore, as Mr Alexander Adams, the British 
Commercial Secretary, pointed out in his report for 1922, 
whereas a grain shipment before the war could be liqui- 
dated within ten days, transportation conditions are now 
such as it might take up to three months to liquidate 
a movement—and this becomes a serious obstacle to ex- 
ports with money (when it can be obtained) loaning at 
from 2 to 3 per cent. per month. Also, it should be re- 
membered that wheat—which promises so well this year, 
and as to which preliminary estimates would seem to indi- 
cate that there will be a yield of more than half a million 
tons over and above internal needs—is still prohibited for 
export, and it Is understood to be the Government's in- 
tention to continue this prohibition until at least two 
million hectares have been sown to wheat this autumn. 
With this grain now selling at 10,000 lei below the 
Government's maximum price of 45,000 lei per carload, 
and in the present exceedingly dry condition of the 
ground, it is hardly to be expected that autumn sowings 
of wheat will come up to the Government's requirements. 

Apart from internal difficulties, the competition of the 
excellent harvests in other countries is now being felt by 
Roumanian exporters, and latest advices from the ports of 
Braila, Constantza, and Galatz indicate that, as vet, ship- 
ments from this season's crops are moving out very 
slowly, with a considerable amount of tonnage still lying 
idle in the Danube waiting for cargo. 

[he sugar crop promises very well this vear, with an 
estimated yield of 80,000 metric tons—or almost double 
last vear’s crop. If the railways are able to move all the 
beet to the refineries, and if the refineries are able to 
get all the fuel they need, the output of refined sugar this 
season will probably be sufficient—for the first time since 
the war—to meet the country’s requirements. 


averaged 7.6 at the end of August, as against 
end of July. The weekly movements for the INCipal 
groups of labourers during the month have coe a ~ 
ficant. The small increase of unemployment jp the cae 
ing trades of the capital is due to the completion - e 
repair work, for instance, on the schools. Pisses 
this year the percentage of unemployment has been on. 
siderably lower than for the correspondir 
1922. 

During August the wholesale price index 
Finanstidende declined from 207 to 202. Danish whole. 
sale prices are now 13 per cent. higher than last 
at the same time, and the krone possesses hardly one-hal! 
of its pre-war purchasing power. But the paper states 
that, ‘‘in spite of all, developments are in the rich 
direction, and if the good prices of agricultural emma 
produce are maintained for some time, it is probable the 
so large sterling amounts will fall due to the country froz 
this source that a further rise in the krone rate may } 
predicted, and this will not be without influence on thy 
wholesale price-level. However, it will not be quite eas 
to get prices down, even if conditions should be favour. 
able. For high wholesale prices have now gradual) 
affected the cost of living, which is clearly shewn by th 
July index figure recently published by the Statistica’ 
Department, and the wages of labour as well as th 
salaries of officials have, therefore, already adapted them. 
selves to the present high level of wholesale prices. Ther 
is now the closest possible correspondence between the 
dollar rate and the level of prices in Denmark, whic! 
appears from the fact that the rate on August Ist was 
556, while the figure to be expected was 555. The pur- 
chasing power of the Danish krone should according) 
be practically alike at home and abroad.” 

In all important respects the trade statistics show that 
the exports of agricultural produce have been larger this 
vear than in 1922. For instance, in January to July the 
exports of bacon were 95,800,000 kilos, as against 
62,000,000 kilos in the corresponding period of last vear 
To the United Kingdom were supplied 53,200,000 and 
36,200,000 kilos respectively, which is a larger proportion 
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Considerable satisfaction is being felt over an interview 
given a few days ago by Premier Tzankoff, of Bulgaria, 
to the Bucharest daily Universul, in which very friendly 
sentiments towards Roumania and the Little Entente were 
expressed. In this interview the Premier called attention 
to the fact that Bulgaria has already delivered to Rou- 
mania, on account of war reparati ns, some 15,000 sheep, 


5,000 cows, 5,000 horses, and 3,000 oxen. 


this vear than last vear. Czechoslovakia has bought in- 
creasing quantities of Danish butter. — This year 
2,500,000 kilos have been sold to the U.S. A., 1,700,000 
kilos to Switzerland, 1,600,000 kilos to Belgium, and 
1,300,000 kilos each to France and Norway. The export 
of eggs aggregated 21,809,000 scores this year, as against 
19,800,000 scores only last vear. The United Kingdom 
has been the principal market also for this article, as It 
has been for many vears. The sale to England amouniee 
to 20,000,000 scores, the corresponding figure for 
vear being 17,000,000 scores. The rainy and wes 
weather has unfavourably affected the harvest. paearens 
to the official report at September rst, however, ™ 





DENMARK.—-TRADE BALANCE—EMPLOYMENT AND 
PRICES—CROPS—TRADE WITH RUSSIA. 
(FROM OUR CORRESPONDENT. } 
COPENHAGEN, September 15. 


[He June foreign trade report showed a welcome improve- 


damage hitherto caused is not more than may be remedied 
by lasting dry weather. Subsequent weather es 
ment suggests that the position on September Ist has @ 
least been maintained. At the said time the figures "' 
wheat, rye, barley, and oats were 4.5, 4-2) 45 ws 
respectively on the islands, and 4.2, 4-45 44 ae 
respectively in Jutland, which is quite promising, ®° 
figure 4 indicates average crops. As 

The Russian Trade Delegation, which has Dt 
appointed according to the commercial treaty on 
upon between Denmark and Soviet Russia. has now D& 


ment, imports being only Kr.141,000,000, and the total 











exports Kr. 136,000,000, the import excess being thus only 
Kr.5,000,000, as against Kr.20,000,000 in Mav and 
Kr.53,000,000 in April. Unfortunately, the Julv figures 
published a few days ago show that the deficit has now 
been increased to Kr.40,000,000, as the result of the 


increase o! 


and 4-4 


the imports to Kr.167,000,000 and the decline 
of the total experts to Kr.127,000,000. The last- 


mentioned figure includes Kr.6,000,000 for re-exports 


ot 


foreign goods—the only unchanged figure. The } ‘ch 
7 ane Sure, 1 Import ~ . : } he Panis 
excess for July is the second largest this vear, onlv h Ps permanently established in Copenhagen, and " _ fect 
_ arg vear, having | ¢;,,. as : a n the irs 
- & | Government delegation has left for Moscow. 


been exceeded in April. Imports for the seven months 
January to July this vear aggregated Kr. 1,094,21 3,000, 
while the exports have amounted to Kr.874,046,000, of 
which Kr.42,000,000 represent re-export of foreign goods. 
The seven months’ import excess cord 


ky 


instance no great results are expected from the — 
however. Russia sells to Denmark some cattle fon yer 
flower cakes), and it is now reported that the ere 
established official Russian’ company Png 
grain export’’ has appointed a representation in << 
hagen as well as in a number of places abroad. Trade 
representative of the company here is the Russia? st 
Delegation. 


In the banking world conditions are once 


is, accordingly, 
-220,000,000, Or about Kr.31,000,000 per month. 
The unfavourable movement in the balance of trade had 


a certain ettec >» oO =eh- . . : i 
ertain effect on the foreign exc hange market, which is more steae! 


therwise r r ie . 5 

:. aaa men oe : However, the increase in imports | and the alterations in the balance-sheets are very ood 8 
Sekar oe to preparations for increased production in | from month to month. It has now been ss hed 
tis country. The figures for unemployment are not very |™erge the Kjbenhavns private Laanebank Tl 
favourable, last week’s report of the Statistical D - | 1854) with Den Danske Landmandsbank; thereby 4" 
ment showing that the von wee’ | enlidation of intaseste advantageous for both banks 


general percentage for all trades 


attained. 
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Fetters io | the Editor, 


[IRISH ELECTIONS AND PROPORTIONAL 
REPRESENTATION. 


TO THE EDITOR OF THE ECONOMIST, 


Sr,—Mr Alfred J. Gray, Assistant Secretary of the 
peportional Representation Society, takes me to task for 
eagin brief references to Irish election results, and to 
PR. as bearing upon them. I was emphasising the con- 
cive character of the results, and merely alluded to the 
stem under which they had been obtained for the pur- 
ase of showing that the minority had had full scope for 
vemonstrating its full strength. I was not canvassing 
he merits of the system, of which, in point of fact, 
| am a supporter. 

| wrote: —‘‘ The Treaty and the Constitution are sup- 
ported, therefore, by a total majority on the principal 
‘ssue of 109 to 44, or roughly 24 to 1. And this result 
emerges from a system which gives—and the figures illus- 
trate it—a  disproportionately large influence to 

gorities.”’ Mr Gray replies categorically ‘‘ neither docs 

P.R. do so, nor do the figures of the election, which you 


quote, illustrate the fact.”’ 


. The Treaty and the Constitution were supported—as 


| the quoted figures showed—by 764,803 voters (excluding 
e University elections), who returned 103 members to take 


The Treaty and the Constitution were opposed by 290,001 
voters, Who returned 44 members pledged to repudiate 
both. The quoted figures showed that the 764,803 were 
entitled theoretically to 106.6 members, or 3.6 more than 
they got, and the 290,001 to 40.4 (Mr Gray apparently 
S in error says 41) members, or 3.6 less than they got. If 
the majority had obtained as many members proportionally 
' &® 4s the minority, they would have obtained a fraction over 
: 116 instead of 103. If the minority had obtained as many 
votes proportionally as the majority, they would only have 
obtained a fraction over 39 instead of 44. The figures 
showed, therefore, that in this case at least a minority 
did obtain disproportionately large representation—pre- 
sumably in virtue of the ‘‘ disproportionately large in- 
‘uence '’ which P.R. not unwisely puts within the power 
of minorities for their own protection. 

Mr Gray appears to have erred through unfamiliarity 
With Irish affairs. The issue at the General Election lay 
retween the Treaty and the Constitution on the one side, 
and militant, non-constitutional Republicanism cn the 
other. The Farmers, Labour, and the Independents were, 
and were patently so treated by me, only sections of the 
“ajority on the main issue. The election addresses and 
4 ee their candidates, the voting and cross-voting 

Supporters, and the action of their representatives 


CO 
~~ FS 


at “at being elected, all prove this. The pursuit of sec- 
ss ee concurrently with the decision of the main 
8 “mips to some dissipation of majority strength by which 
4 niet minority benefited. Mr Gray lumps these 


hehe Sections with the minority in one class to show 
presentation the parties ’’ received proportionately less re- 

° if Gs eenies: - the Government party. The misfortunes 
‘jority sections, due to overlapping candidatures 


d el a ; 

a minetien ee are to cloak the advantages of the real 
ist defence a P . 0 this is to base an unrequired arithmetical 
st BR fac “KX. upon a wholly fallacious handling of the 
it revitey 

ut Gray ty robbed a further sentence, challenged Ly Mr 
1 features fovk, -_ precision. 1 alluded to two main 
toh, ,? 'avourable to minorities, of P.R. cn_ the 


it i vile . . i i 7 a ¢ 

eo to 4 en rable vote system—viz., the limitation 
« S > = “e “s* 

Te BiThe ingle vote and that vote’s transferability. 

. voters for . 

ak S¢ ond 


a successful candidate have — their 
— limited just as I =-tated, while 
és 1S In their eff 2 preferences appear to be fortui- 
wi, More unsuce, : t—if they have any. The voters for the 
oo BPther Preference ul_ candidates can by their second and 
chet MEE™Ong the a es have their votes passed on, as I stated, 
ot [hom they . ae or other candidates until one is found 
ters for a sa bi to elect. I omitted to state that the 

have ¢} Sicate who just fails to obtain a quota may 

‘er second or other preferences distributed 


ey er 
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at all. The burden of electoral sterility is thus shifted 
from the shoulders of the supporters of the most unpopular 
candidates to those of the supporters of the less unpopu- 

} f not all, ob- 
viously benefit by the svstem——which was rather obviously 
designed for that very purpose 


l- did: . e.s ‘ 
lar candidates. Some of the minorities, i 


; The mobilitv of their 
voting power facilitates their combination for effective 
action in varyin I 


gx contingencies.—I am, vours faithfully 


J? 
Your DuBLiIn CORRESPONDENT.”’ 
Dublin, Septembe r 27th. 


ee 


Books and Publications. 


FRANK ESSAYS IN ECONOMICS. 


THERE are some people who imagine that the war has 
made it necessary to re-write political economy. To such 
we would commend the study of a *book of essays just 
published by the editor of the Spectator. The volume is 
called ** Economics of the Hour,’’ but a study of its con- 
tents quickly demonstrates how applicable to the present 
are the economic truths of the past. From beginning to 
end Mr Strachey’s art illuminates and simplifies many 
subjects which in other hands would be difficult or dull. 
Perhaps the most arresting of them is the last of all, where 
he deals with the social conditions of England under the 
old Poor Law before 1834, and the situation to-day. The 
analogy between the forces which produced demoralisa- 
tion a hundred vears ago and the tendencies observable in 
our administration of measures of social reform to-day is, 
to say the least, disquieting. Mr Strachey’s warning of 
the necessity for restoring into full vigour the incentives 
which will enlist the activity of the individual in the direc- 
tion of finding work and of getting the utmost output is 
a timely one, and should be pondered upon by all thought- 
ful people. 

In the matter of the national debt, Mr Strachey makes 
a strong appeal for abandoning ordinary sinking fund 
methods, and dealing with the burden by substituting a 
system of terminable loans, say, of 9g vears’ currency, on 
the analogy of leasehold property. It is by no means 
certain that the public, accustomed to perpetual loans, 
would understand or take up loans of this kind. But Mr 
Strachey thinks that the terminable clause could be intro- 
duced at a cost of very small increase in the interest yield, 
and his plan certainly has the merit that, once introduced, 
we should have a sinking fund which would be beyond the 
reach of needy Chancellors of the Exchequer. Mr 
Strachey deals his trenchant blows too freely on all sides 
to hope to escape without strong criticism. In his chapter 
on a Capital Levy, for example, an advocate of that 
measure would, we think, be able to show that he has 
exaggerated the technical difficulties which it would en- 
counter. But whether they agree with him or not, readers 
of these essays will not fail to appreciate the healthy 
vigour of Mr Strachey’s opinions, and his method of ex- 
pressing them. Mr Strachey has dealt with his own in- 
tellect in the way in which he would have us deal with 
vices, or with the luxuries, whether of rich or poor. ‘* The 
real test of luxury is ‘ are these things making me soft?’ 
If thev are, the man, in order to save his own soul, and 
curiously enough also to save his body, must cut them 


off. ’? 


* «Economics of the Hour.’’ By J. St Loe Strachey, Editor of 
the Stectator. Hodder and Stoughton, Limited, London 





THE FINANCING OF FOREIGN TRADE.* 
DurRInG and since the war widespread dissatisfaction has 
found expression among commercial communities with 
what is considered the unreasonable conservatism of 
bankers and their reluctance to help exporters in develop- 
ing foreign and overseas markets. Business men of ear h 
countrv have cited the excellence of the facilities available 
to their foreign rivals. In England and France in particu- 
lar the bold policy of the German banks has been held up 


* “L'Organisation du Crédit an Commerce Exterieur en France et 
al’Etranger.” By M Maurice Caillez. (Paris) Librairie Générale 
de Droit et de Jurisprudence. 20 francs 
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as an example. As it became apparent that mere criti- 
cism of the existing banks was unlikely to lead to any 
definite results, strong pressure was brought on the 
Government to act in the desired direction. This move- 
ment and the patriotic determination of business men and 
Government alike to capture German trade bore fruit in 
this country through the recommendations of Lord Faring- 
don’s Committee in the British Trade Corporation. After 
the Armistice, the economic chaos of parts of the Conti- 
nent led the Government to develop the War Risks In- 
surance Office into the Export Credits Department. In 
France the Government assisted in the formation of the 
Banque Nationale du Commerce Extérieur, to which ‘it 
makes an annual subvention. In Germany a_ similar 
scheme for a National Export Credits Bank has appar- 
ently failed to materialise. In the U.S.A. the Government 
found it necessary to revive for post-war purposes the 
War Finance Corporation, when private enterprise had 
shown itself unable to meet the somewhat exaggerated 
expectations of those who sought to restore Europe with 
American goods. 

Dr Caillez’ book, which was prompted by the recent 
controversies, treats the question on a historical and de- 
scriptive basis. After discussing the special need for 
credit in international trade, he describes the pre-war 
position of the banking system in England, France, Ger- 
many, and the U.S.A., with special reference to the com- 
mercial banks and the methods by which the special re- 
quirements of foreign trade are met, and goes in some 
detail into the measures taken by the various Governments 
and banks since the war to increase credit facilities. 

Exigencies of time and space make credit of peculiar 
importance in international trade as compared with domes- 
tic trade. Standards of honesty and punctuality vary in 
different parts of the world, and in purely agricultural 
countries, especially where there is little diversity of crops, 
a bad harvest or fluctuations in the world price of the pro- 
duce are always liable to affect the solvency of the local 
trader. Apart from risks arising from political and 
economic instability, judicial guarantees against fraud are 
often inadequate. The competition of the big manufac- 
turing countries, especially since the entry of Germany into 
the markets of the world, has led to the offer of more 
attractive terms in regard to payment, and the consequent 
lengthening of the period for which credits are required 
by the exporter. Each additional reason, however, which 
makes credit a necessity to the trader is but one more 
reason to the banker against granting it. Deposit banks 
naturally dislike immobilising their resources for the 
lengthy periods often required in overseas trade, and on 


the varied forms of security offered. Even before the 


war, moreover, the risk of exchange fluctuations was not 
altogether absent. The gold point buffer was not alwavs 
effective in new and comparatively undeveloped countries 
Since the war the general inundation of 
aggravated by the evils of currency 
brought about the present position, 


paper money 
speculation has 
in which many States 
are no longer able as formerly to recover their equilibrium 
rapidly after a shock. The risk in foreign trade relates 
far more than formerly to the credit of the State rather 
than to that of the individual trader. This being so, it 


has generally been thought right that the State should 
shoulder part of the risk. 


Dr Caillez’ review of the 


, steps taken with this object 
in Various 


and the ill-success which has 
generally resulted, leads him to reject absolutely the con- 
tention that the interchange of goods between country and 
country can be developed by the creation of export banks 
The German banks, supported as thev were bv their 
Government, were possibly in certain cases able to open 
branches in countries where Germany had previously no 

trade In so far as th i , 
ar a: ev did so, howeve Y ‘re 
a oe ever, thev were 
epeditia ary corps °* rather than banks, and, apart from 
such manifestations of German ji riali ce 
cee 1s of German imperialism, the truth is 
a oo trader always precedes the banker. Before the 
war the banking organisation of each country tended to 
commerce, and the im- 


harmonise with the needs of its 
Pe ~~ e of ~ commercial banks depended on the state 
of international transactions \ time of gene i 

poverishment like that following ae ath Seles 
considers, ill-chosen for an increase of credit facilities. 
The complex and artificial organisations created for that 


countries, 


THE ECONOMIST. 








[September 29, 1993. 


purpose in various countries have not unn 
negligible results. 
In the case of his own country in particu! f 


aturally Vielded 


. : . ar the auth. 
defends the banks against their critics = 








; aa: miei : » and points to the 
incompatibility of IFrance’s extreme protectionist op); ’ 
with her attempts to develop a big overseas me 
bottom, he attributes the comparative stagnation : 
French foreign trade to the excessive cautiousness of « | 
national character. — ' 
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University of Chicago Press. $3.50. . ™ 
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Foreign Affairs. An American Quarterly Review. §. 
tember 15, 1923. Vol. 2,,No. 1. (New York): Ae) 
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Enquéte Sur la Production. Rapport General. Tog: 
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LIMITED. 
Head Office: 54, Lombard Street, London, EC. 
The Bank has close working arrangements with Agents and 


in all the principal towns throughout the world, and is ina position to offer 
complete banking facilities to merchants and others for the transaction of 
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EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. #4 


Chief Foreign Branch 168, Fenchurch Street, London, E.C.8 
West End Foreign Branch - - 1, Pall Mall East, §.W.1. 
Liverpool Foreign Branch - - 42, Castle Street, Liverpool, 
Manchester Foreign Branch 94, Portland Street, Manchester. 
Bradford Foreign Branch - . 13, Market Street, Bradford. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. Accovxt. 
October 3. October 4 
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There has been plenty of matter for excitement 1 > 
Exchange markets this week. The foreign market, 19 i 
ticular, was stirred in lively fashion by the various a 
developments reported from abroad. The way in 80 © 
value of the French france improved gave a sharp _ 
French bonds of all kinds. Amongst industrials, the om 
tea shares continued at an accumulating pace, ware # 
and tobacco shares have also bulked largely in the ae § the 
Business, however, has come spasmodically, but the end asian’ 
third quarter of the year turns over without the mon". 
apprehensions commonly current at this season. sts offe 

The Victorian Government was very successful wit" 
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; ; ag arly twice © 
of £9,000,000 of 5 per cent. stock at 99. mee. 4 good pe 
amount being applied for by the public. No doudt: The pt 





portion was in respect of conversion ee atk Vi 
opened at {4 premium and eased off to tos pre’ oe 
together with talk of other Colonial loans in 

led to the War Loan declining a trifle from 





the near fut 
its top Pm 
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102%, and brought about sympathetic dulness — 

other British Government securities. The ta ebeater 

quoted ex dividend. It is noteworthy that the mpanies 

other prior-charge stocks of the British railway cO™ 

in demand at rising prices. eunicipal, © 
Volatile movements in French Government, © 1 ttt 


. ok if 
» week ! 
way and shipping bonds are a feature of the o# 


. f the ps 
foreign market. The abandonment by Germany rise ® 
resistance policy in the Ruhr area Jed to ie ‘nt in Germ 
French issues, and caused a little improver’* tily and 
bonds. Bears of French stocks climbed Mf Paes serene 
market presented a one-time appearance ©) °°. strian if 
which was not, however, fully maintainee js recovers 
advanced on the increasing evidence that eal nds 2 
from the effects of the war. Japanese. a to eoste extem 
better, the effects of the earthquake wearing © oa from to 
and Brazilians are coming into rather timid ae sink that © 
who, being already holders at higher prices 
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present time is aw for ped their earlier purchases, 
‘Amsterdam Threes have gained 8 points. 

~ Home Railway pre-ordinary stocks show up well, most of 
the prices being better. London, Midland and Scottish, still 
called ‘* Brum *” in the market, has also been a ood spot. 
Profit-taking slightly reduced the prices of Metropolitans and 
Districts, though Undergrounds remain hard. The San Paulo 
Railway has declared an interim dividend of 4 per cent., against 
9} per cent. a year ago, and this had a striking effect upon the 
rice, Which rose by points at a time. Antofagasta deferred 
is another good spot, thanks to the activity and strength shown 
by nitrate-producing shares, where a long string of rises 
occurred. Argentine Railways continue to reflect the satisfac- 
tion felt with the recently-declared dividends, though the 
approach of next week's settlement brought in a few sellers, 
whose operations caused a setback from the top. 

The rubber market is languid, the statistical position still 
being disappointing, but the boom in tea shares has assumed 
extensive proportions. It is curious that the higher-priced 
shares, to speculate in which absorbs large sums of money, are 
those which stand out most prominently in the movement, the 
public apparently eschewing the shares which are of more 
speculative character. Rises in most of the heavy tea shares 
are very substantial. 

Oil shares pursued a downward course. Anglo-Persians gave 
way abruptly, on fears of earthquake disturbances, and 
although these were contradicted, part of the fall remained. 
Mexican Eagles improved, on buving said to be on behalf of 
a Paris syndicate, but fell back when the support was with- 
drawn. Shells gave way, and Agwis are flat, in consequence of 
the paucity of information vouchsafed as to how the company 
and its subsidiary are progressing. Hudson’s Bays stand out 
with marked strength. Textiles are dull, in consequence of 
reports that the industry is doing none too well at the present 
time, and Courtaulds have reacted after their rise on expecta- 
tions of elimination of competition from Japan, through the 
earthquake, for some time to come. ‘Tobacco shares again 
went ahead, on support mainly from the West of England, but 
here again there Was a reaction towards the end of the week. 
Liptons spurted, on consideration of the company’s tea in- 
terests, and the rise brought in a good many sellers. Hotel 
shares are better, in consequence of the good results being 
published by some of the companies and the hopes of a 
properous season in 1924. Banking shares took a turn for the 
better, more especially in the Colonial and Foreign group, and 
insurance shares have made further upward progress. The 
shipping market is exceedingly quiet. The wireless list has 
drooped, and it is said that the expected Marconi meeting in 
October may have to be postponed. Cable shares, however, 
continue to advance, upon consideration of the arguments tn 
their favour which have been set out in reply to an attack 
made upon the industry earlier this month. Newspaper shares 
weakened all round, owing to the fears of increased competi- 
tion in the provinces, 

The Kaffir market has enjoyed a modest revival, in the course 
f which the shares of the principal deep-level companies 


received most attention, some of the buving coming from 
j hannesburg, some from Paris, and a little from London. 
Considerations of this half-vear’s probable dividend payments 
are put forward as responsible for the attention which Kaffirs 


are 
a 


- W receiving. There has been little doing in Rhodesians, 
and some of the recently active Mexicans fel! back, owing to 


lack of public interest. Tin has been up to £205 per ton, but 
ts Inability to maintain the price enforced caution upon people 
who might otherwise have been attracted to tin shares; the 
improvements in this market are confined mainly to shares in 
lt Rio Tintos have depended 


. of the Malavan companies. 
upon Paris for their fluctuations. 


NEW ISSUES. 
J The new issues of the week and the current year and date of 
Pening of the lists have been as follows :— 
Further 
Nominal Cash First Lia- 
Capital, Subscription. a —_ 
; £ £ 
Amount previously recorded .... .. _.. 204,561,217". me os 
* Adjusted figure. 
SUES OF THE WEEK— 
NATIONAL SavinGcs CERTIFICATES. 


Net Recerprs into THE Excuequer Week Enpep seas ~— 


ia titan £ 
April 1, 1923, to Sept. 22, 1923, £7,800,000 .. 1,950,000... 1,950,000 


To the Public— 
Rhorambia Mines, Limited, 
meee i Shares, 58, at par... 150,000 150,000 15,000 .. 135,000 
“Ranareholders oniv— 
nl Engine, £28,560, 8°, Debs., 
Se ee ce enconte 28,560 .. 21,420 4,284 17,136 
ae ered for Subscription to date | Total offered for subscription for whole 
PPecee i 
beterntedesdan + £206,682,637 | 1922 ....cccccccecceccccees SOTO D000 
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_ The American Cellulose and Chemical Manufactur- 
ing Company, Limited.—Incorporated under the laws of 
the State of Delaware, U.S.A. Details are given of this com- 
pany in the Press, to comply with London Stock Exchange 
regulations. The authorised capital consists of $15,000,000 
7 per cent. cumulative first participating preferred stock, 
910,000,000 7 per cent. cumulative second pre ferred stock, and 
ag eee . ne value of common stock. $4,000,000 
Of the first preterred, $2,150, oo of the secon é 2 ) 

common shares have lease leaaat The ee ae 
stituted in January, 1918, and has an issued loan capital, in 
the form of 8 per cent. ten-year bonds, amounting to 4 "400,000. 
lhe works were established during the war at the request of 
the American Government, and the company owns the sole 
rights for the United States and its Dependencies, &c.. to 
manufacture cellulose acetate and articles produced under the 
Drey fus patents and processes, The 8 cent. have 
been marketed in London at par. They are repayable on or 
before December 31, 1932, at 110 per cent., are secured by a 
trust deed, and constitute a first charge upon property and 
plant. The bonds are convertible into shares. ‘* Celanese "’ 
is linked up in this country with a company which has not been 
very successful, and it is difficult to appraise the security of 
the American company without the story of the British under- 
taking passing through our minds. ’ 


Rhozambia Mines, Limited.— Authorised capital £250,000 
in shares of 55 eat h, of W hich 600 000 are now offered for sub- 
scription. The company has been formed to acquire certain 
mines and mining property in Rhodesia. An interesting report 
is submitted—the public is optimistically told that profits 
should provide a 25 per cent. dividend. The purchase price is 
£110,000, of which £60,000 is payable in cash. A mining 
speculation without unusual merit. 

Kopermyn, Limited. — Capital £137,500, divided into 
shares of 55 each, all of which have been issued. The com- 
pany holds the whole of the shares of M. Z. Copper Syndicate, 


per bonds 


Limited. This syndicate owns ‘*‘ a copper-bearing property ’ 
in the Transvaal. It is stated that ** 102,243 shares of £1 


each (now represented by 403,972 shares of 58 eae h) were 
issued credited as fully paid up in part consideration for the 
purchase of the whole of the shares of M. Z. Copper Syndi- 
cate, Limited ; the balance of the purchase of such shares being 
the sum of £8,500 in cash.’ These and other details are 
published in the Press in connection with a proposed applica- 
tion to the London Stock Exchange for permission to deal in 
the shares, 





To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
coptes of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 





ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


Eqs 2 83 : 83 
Eas SE ge ESe $i za 
9%, 1925-28.. 953 .. 954 ..+ & Aust. 6% 1931-41...... 105 ..105 cc oe 
War toa 974 .. 973 ..+ 4 Canada 44% 1920-25..J01 ..1014 ..+ 
Loans | 5%, 1929:47 ..102¢,..102§ ..+ 4, India 34% Stock .... €93 .. 694 ..— 
4%, 1929-42..100gx..1003x + 4 Do 7% 1926-31 ....1187 ..118%. 
Funding Loan4%.... 923 .. 91}x.. .. Do % 1932 ....] +1023 .. : 
Victory Bonds 4%.... 93 .. 923 ..— ; Do 4%....... oes WK oo Wh ‘ 
Conversion Loan 34% 794 .. 79 ..— N.S.W. 1922-32 ..101 ..101 es 
Consols 24% ........ 58x... 58%x.. .. Nigeria 6% 1949-79..114 ..115 ..+1 
Irish Land Stock 22% 603 .. 604 ..— &% U.of S.A.6%,1990-40..106 ..107 ..+ 1 
Local Loans 3%.... 68 .. 68 .. Victoria 54%,1924-4..100 ..100 .. ..- 
W. Aust. 6% 1950-40 ..104 ..105 ..+ 1 
Banks. 
Barclays B (£1, f.pd.) tt. St3.. . Nat. Bank of S, Africa 
Chartered Bk of India 195 .. 194..+ fy _ (£10) ....-. steeeees Gee G oe oo 
Lloyds (£5 witn {1 Nat. Prov. & Union of 
GME wescbesesseces BS co 3 ce ve Engiand (£20, with 
London Joint City & £4 paid) ......- wee gy. Meee - 
Midland ({12 with Standard of 8S. Africa 
£98 Wald ....0ccccce 83 .. 8% .. (£20, with £5yaid).. lg ..113 ..+ 3 
Nat. Bank of Egypt Westminster ank j : 
Se eniscaneewnsen 223 .. 23. +4 (£20, with £5 paid) 17§ ..17%..+ te 
Colonial and Foreign Railways. a 
Antofagasta Cons.... 88 .. 89 ..+ 1 | Leopoldina ......... e 2 oe om 
B.A. and Pacific .... 83 .. 813..— 1} Mexican Railway.... i oo lh ot #6 
B.A. Gt. Southern.... 87 .. 85 ..— 2 Do lst Pref. ..... o Oe ce ce eo 
Buenos Ayres West.. 793 .- 783-.— i Do 2nd Pref. ...... 1S « WD .. : 
Canadian Pacific ....157 ..157.. .- San Paulo ..... oveeckSBh 001454 ..+ 5 
Central Argentine .. 73 .. 713..— 1} United Havana...... 74 «2 7 .. «. 
Foreign Government Securities. 
Argentine 5%, 1886-7..99 .. 99 .. -. Greek 4%, 1884 ...... 444 .. 4384 ..— 1 
Austrian 6 % Guar. ——— GE, cccccce MW cb es ce 
a inn dsiesa. «6 tley AS ie 14% 1910 ........ 65 .. 67 ..+ 2 
Belgian 3%......---- 65... 6 ..+ 1 Mexican Cons. 1899.. 60 .. 4..—1 
Brazil 5% Fund., 1914 66 .. 68 ..+ 2 PeruvianCorp.Pret... er - DB wo 
Chilian 44%, 18% .... 95 .- GS eo. -- P.L.M. 6% ..00+000 - 87i .. 88k .. + 
BS Tih ccc cc cccoees 1043..105 ..+ ] Portuguese (New).... 52 .. Sl ..— 
Chinese 5%, 1912 .... 67 .. 67 .. «. Russian 5%, 1906.... 12..11 .. .. 
Egyptian 4% .....--- 73... 73 .. -- | Spanish 4%...... sore 6TH o. GTR. ce 
French 5% .......-+: 234.. 30 ..+ 1h Seine (Dept.) 7% a «+ 
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as an example. As it became apparent that mere criti- 
cism of the existing banks was unlikely to lead to any 
definite results, strong pressure was brought on the 
Government to act in the desired direction. This move- 
ment and the patriotic determination of business men and 
Government alike to capture German trade bore fruit in 
this country through the recommendations of Lord Faring- 
don’s Committee in the British Trade Corporation. After 
the Armistice, the economic chaos of parts of the Conti- 
nent led the Government to develop the War Risks In- 
surance Office into the Export Credits Department. In 
France the Government assisted in the formation of the 
Banque Nationale du Commerce Extérieur, to which ‘it 
makes an annual subvention. In Germany a_ similar 
scheme for a National Export Credits Bank has appar- 
ently failed to materialise. In the U.S.A. the Government 
found it necessary to revive for post-war purposes the 
War Finance Corporation, when private enterprise had 
shown itself unable to meet the somewhat exaggerated 
expectations of those who sought to restore Europe with 
American goods. 

Dr Caillez’ book, which was prompted by the recent 
controversies, treats the question on a historical and de- 
scriptive basis. After discussing the special need for 
credit in international trade, he describes the pre-war 
position of the banking system in England, France, Ger- 
many, and the U.S.A., with special reference to the com- 
mercial banks and the methods by which the special re- 
quirements of foreign trade are met, and goes in some 
detail into the measures taken by the various Governments 
and banks since the war to increase credit facilities. 

Exigencies of time and space make credit of peculiar 
importance in international trade as compared with domes- 
tic trade. Standards of honesty and punctuality vary in 
different parts of the world, and in purely agricultural 
countries, especially where there is little diversity of crops, 
a bad harvest or fluctuations in the world price of the pro- 
duce are always liable to affect the solvency of the local 
trader. Apart from risks arising from political and 
economic instability, judicial guarantees against fraud are 
often inadequate. The competition of the big manufac- 
turing countries, especially since the entry of Germany into 
the markets of the world, has led to the offer of more 
attractive terms in regard to payment, and the consequent 


lengthening of the period for which credits are required 
by the exporter. 


Each additional reason, however, which 
makes credit 


a necessity to the trader is but one more 
reason to the banker against granting it. Deposit banks 
naturally dislike immobilising their resources for the 
lengthy periods often required in overseas trade, and on 


the varied forms of security offered. Even before the 


war, moreover, the risk of exchange fluctuations was not 
altogether absent. The gold point buffer was not alwavs 
effective in new and comparatively undeveloped countries. 
Since the war the general inundation of paper money 
aggravated by the evils of currency speculation has 
brought about the present position, in which manv States 
are no longer able as former], ; 


ne merly to recover their equilibrium 
rapidly after a shock. The risk in foreign trade relates 
far more than formerly to the credit of the State rather 


than to that of the individual trader. This being so. it 
“« . - 7 

has generally been thought right that the State should 

shoulder part of the risk. 


[ Caillez’ revic w of the steps taken with this object 
in various countries, and the 


ill-success which has 
generally resulted, leads him to reject absolutely the con- 
tention that the interchange of goods between country and 
country can be develo 


ed by the creation of export banks. 
supported as they were by their 
were possibly in certain cases able to open 
branches in countries where 

trade. 


The German banks, 
Government, 


Germany had previously no 
; In so far as they did so, however, thev were 
expeditionary corps "' rather than banks, and, apart from 
such manifestations of German imperialism, the truth is 
that the trader alwavs precedes the banker. Before the 
war the banking organisation of each countrv tended to 
harmonise with the needs of its commerce, and the im- 
of the commercial banks depended on the state 
of international transactions. \ time of general im- 
poverishment like that following the war was, Dr Caillez 
considers, ll-chosen for an increase of credit facilities. 
The complex and artificial Organisations created for that 
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purpose in various countries have not unnaturally yje} 
negligible results. Y Yielded f 

In the case of his own country in particular es 
defends the banks against their critics, and point a 
incompatibility of France's extreme protectionist ex” 
with her attempts to develop a big overseas traq, - 
bottom, he attributes the comparative stagnation 
French foreign trade to the excessive cavtio | 
national character. 
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Foreign Exchange transactions arranged. 


Chief Foreign Branch 168, Fenchurch Street, London, E.C.4 
West End Foreign Branch - - 1, Pall Mall East, 8.W.1, 
Liverpool Foreign Branch - = 42, Castle Street, Liverpool, 
Manchester Foreign Branch 94, Portland Street, Manchester, 
Bradford Foreign Branch - . 18, Market Street, Bradford. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
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There has been plenty of matter for excitement in S 
Exchange markets this week. The foreign marke, © 
ticular, was stirred in lively fashion by the various Ee ae 
developments reported from abroad. The way in ies 
value of the French franc improved gave a sharp — 
French bonds of all kinds. Amongst industrials, the ra 
tea shares continued at an accumulating pace, while nt be 
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Business, however, has come spasmodically, but the = asta 
third quarter of the year turns over without the mon. 
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together with talk of other Colonial loans in t® o_ price 4 
led to the War Loan declining a trifle from its a fo 
102%, and brought about sympathetic dulness tes » 
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who, being already holders at 


higher prices, think t 
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present time a - ee their earlier purchases, 
‘Amsterdam Threes have gaine points. 

Home Railway pre-ordinary stocks show up Well, most of 
the prices being better. London, ‘Midland and Scottish, still 
called * Brum” in the market, has also been a s;ood spot. 
Profit-taking slightly reduced the prices of Metropolitans and 
Districts, though L ndergrounds remain hard. The San Paulo 
Railway has declared an interim dividend of 4 per cent., against 
2} per cent. a year ago, and this had a striking effect upon the 
orice, which rose by points at a time. Antofagasta deferred 
is another good spot, thanks to the activity and strength shown 
by nitrate-producing _ shares, where a long string of rises 
occurred. Argentine Railways continue to reflect the satisfac- 
tion felt with the recently-declared dividends, though the 
approach of next week’s settlement brought in a few sellers, 
whose operations caused a setback from the top. 

The rubber market is languid, the statistical position still 
being disappointing, but the boom in tea shares has assumed 
extensive proportions. It is curious that the higher-priced 
shares, to speculate in which absorbs large sums of money, are 
those which stand out most prominently in the movement, the 
public apparently eschewing the shares which are of more 
speculative character. Rises in most of the heavy tea shares 
are very substantial. 

Oil shares pursued a downward course. Anglo-Persians gave 
way abruptly, on fears of earthyuake disturbances, and 
although these were contradicted, part of the fall remained. 
Mexican Eagles improved, on buving said to be on behalf of 
a Paris syndicate, but fell back when the support was with- 
drawn. Shells gave way, and Agwis are flat, in consequence of 
the paucity of information vouchsafed as to how the company 
and its subsidiary are progressing. Hudson’s Bays stand out 
with marked strength. Textiles are dull, in consequence of 
reports that the industry is doing none too well at the present 
time, and Courtaulds have reacted after their rise on expecta- 
tions of elimination of competition from Japan, through the 
earthquake, for some time to come. ‘Tobacco shares again 
went ahead, on support mainly from the West of England, but 
here again there was a reaction towards the end of the week. 
Liptons spurted, on consideration of the company’s tea _in- 
terests, and the rise brought in a good many sellers. Hotel 
shares are better, in consequence of the good results being 
published by some of the companies and the hopes of a 
properous season in 1924. Banking shares took a turn for the 
better, more especially in the Colonial and Foreign group, and 
insuranee shares have made further upward progress. The 
shipping market is exceedingly quiet. The wireless list has 
drooped, and it is said that the expected Marconi meeting in 
October mav have to be postponed. Cable shares, however, 
continue to advance, upon consideration of the arguments in 
their favour which have been set out in reply to an attack 
made upon the industrv earlier this month. Newspaper shares 
weakened all round, owing to the fears of increased competi- 
tion in the provinces, 

The Kaffir market has enjoyed a modest revival, in the course 
which the shares of the principal deep-level companies 
ceived most attention, some of the buving coming from 
J hann sburg, some from Paris, and a little from London. 
Considerations of this half-vear’s probable dividend payments 
are put forward as responsible for the attention w hich Kaffirs 


are n 


now receiving. There has been little doing in Rhodesians, 
and some « f the recently active Mexicans fell back, owing to 
lack of public interest. Tin has been up to £205 per ton, but 
lity to maintain the price enforced caution upon people 
ht otherwise have been attracted to tin shares; the 
nents in this market are confined mainly to shares in 
of the Malavan companies. Rio Tintos have depended 
ris for their fluctuations. 


f 





NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 






Further 
Nominal Cash First Lia- 
Capital. Subscription. ae eee —_ 
. £ £ 
Amount Previously recorded .... ae -- 204,561,217*.. os ee 
* Adjusted figure. 
{88UES oF THE WEEK— 
NATIONAL Savincs CERTIFICATES. 
Net Recerrrs ixto THe Excuequer Week Enpep Sept. 22, 1923. 
April 1, 1922 £ £ 
» 4925, tO Sept. 22, 1923, £7,800,000 .. 1,950,000 .. 1,950,000 
To the Public— : 
Bhorambia, Mines, Limited, 
Tee Shares, 58, at par....' 150,000 .. 150,000 .. 15,000 .. 135,000 
" Shareholders oniv— 
v aengine, £28,560, 8°, Debs., 
Ree ene eee 28,560 .. 21,420 .. 4,284 .. 17,136 
a ered for subscription to date | Total offered for subscription for whole 
Seccce | year— 
199 "Tt eteee peente coe £206,682,637 | 1922 ..cccccccccccccccccese SOTTO OO 
esc ee teesesecee 510,694,450 | 192] ....cccccccescessceese 388,978,205 
— eebbbebbbeaeee cose 186,465,047 | 1920 .....cccccccee ccccccce SODAS EES 
a ee seeee 294,301,839 TTT ccnanietnaineieancatesinn aisedeee 
$s4neete coos FOS 5SR,300 | IGS .ccccccccccccccsccccsc Mgmeamenee 
Tenia seeeeee 1,025,395,237 | IGT .cceeescecccsccever ves bpSl8090010 
SP eercees oe eeee 1,104,327,3550 | U91G cecccccccceecerssccees 980;400805 


_ The American Cellulose and Chemical Manufactur- 
ing Company, Limited.—Incorporated under the laws of 
the State of Delaware, U.S.A. Details are given of this com- 
pony the Press, to comply with London Stock Exchange 
regulations. The authorised capital consists of $15,000,00 
7 per cent. cumulative first participating preferred stock, 
910,000,000 7 ae cumulative second preferred stock, and 
220,000 snares of no par value of mn s k ~ 
of the first saaliteenat S2 ie i eee nee 
52,150, tf the second, and 200,000 
common shares have been issued. The company was con- 
stituted in January, 1918, and has an issued loan capital, in 
the form of 8 per cent. ten-vear bonds, amounting to 4 ‘400,000 
lhe works were established during the war at the request of 
the American Government, and the company owns the sole 
rights for the United States and its Depen lencies, &c., ‘to 
manufacture cellulose acetate and articles produced under the 
Dreyfus patents and processes. The 8 per cent. bonds have 
been marketed in London at par. They are repayable on or 
before December 31, 1932, at 110 per cent., are secured by a 
trust deed, and constitute a first charge upon property and 
plant. The bonds are convertible into shares. ** Celanese "’ 
is linked up in this country with a company which has not been 
very successful, and it is difficult to appraise the seeurity of 
the American company without the story of the British under- 
taking passing through our minds. 


Rhozambia Mines, Limited.— Authorised capital £250,000 
in shares of 58 each, of which 600,000 are now offered for sub- 
scription. The company has been formed to acquire certain 
mines and mining property in Rhodesia. An interesting report 
is submitted—the public is optimistically told that profits 
should provide a 25 per cent. dividend. The purchase price is 
£110,000, of which £60,000 is payable in cash. A mining 
speculation without unusual merit. 


Kopermyn, Limited. — Capital {£137,500, divided into 
shares of 5s each, all of which have been issued. The com- 
pany holds the whole of the shares of M. Z. Copper Syndicate, 
Limited. This syndicate owns ‘a copper-bearing property ”’ 
in the Transvaal. It is stated that ‘* 102,243 shares of £1 
each (now represented by 408,972 shares of 5s each) were 
issued credited as fully paid up in part consideration for the 
purchase of the whole of the shares of M. Z. Copper Syndi- 
cate, Limited ; the balance of the purchase of such shares being 
the sum of £8,500 in cash,”’ These and other details are 
published in the Press in connection with a proposed applica- 
tion to the London Stock Ex: hange for permission to deal in 
the shares. 





To complete our record of new issues and summary o} profit and 
loss accounts, company secretaries are requested to furnish us with 
coptes of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 





ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 

9%, 1925-28... 952 .. 9h ..+ & Aust. 6% 1931-41...... M6 ..MB ce ee 
War %%, 1925-45.. 974 .. G73... + 3 Canada 44% 1920-25..301 ..1014 ..+ 
Ta 
2 


Price 
Week, 
Latest 
Price, 
Rise or 
Fall, 
Price 
Least 
Week, 
Cates 
Prioe, 
Rise or 
Fall, 


Loans | 5%, 1929:47 ..1027,..102§ ..+ India 34% Stock .... €93 .. 694 ..— 
4%, 1929-42..100gx..100gzx + 4 Do 7% 1926-31 vot - L18Z oo 


Funding Loan 4%.... 923 .. 914x.. .. Do % 1932 ....102g ..1023 ..+ 

Victory Bonds 4%.... 93 .. 923 ..— Te SR cov ceannce, ate nee 
Conversion Loan 34% 794 .. 79 ..— N.8.W. 58% 1922-32 ..101 ..101 .. -- 
Consols 24% ........ 583x.,582x.. .. Nigeria 6% 1949-79..114 ..115 ..+ 1 
Irish Land Stock 23% 602 .. 60h ..— & U.of S.A.6%,1930-40..106 ..107 ..+ 1 
Local Loans 3%.... 68 .. 68 .. .. Victoria 54%,1924-4..100 ..100 aa 


W. Aust. 6% 1930-40 ..104 ..105 ..+ 1 


Banks. 
Barclays B (£1,f.pd.) 2+4.. 2}4.. - Nat. Bank of S. Africa 
Chartered Bk of India 19g .. 194&..+ te _ (£10) ...... se seeees 6 wt cc ce 
Lloyds (£5 witn {1 Nat. Prov. & Union of 
re Bice DB om ee England (£20, with 
London Joint City & £4 paid) ...c.s200 lldy..Bl¢s.. -- 
Midland ({12 with Standard of 8. Africa 
£24 paid) .........- 83 oe BH we «- (£20,with £Spaid).. 11g ..1g ..+ & 
Nat. Bank of Egypt Westminster Bank : : 
(2D cccne acenmuen 223 .. 223. +4 (£20, with £5 paid) 173 ..17%..+ & 
Colonial and Foreign Railways. = 
Antof ta Cons.... 88 .. 89 ..+ 1 | Leopoldina....... eos 22 oe 21S oo 
B.A. and Pacific wave 83... $19..— 14 Mexican Railway.... Thee Gh oe 68 
B.A. Gt. Southern.... 87 .. 85 ..— 2 Do Ist Pref. ...... 32 o- Jd een: Ge 
Buenos Ayres West.. 794 .. 783-.— ¢ Do 2nd Pref. ...... SS co WD ce se 
Canadian Pacific ....157 ..157.. .. San Paulo ....-.-++-138h 001454 ..+ 5 
Central Argentine .. 73 .. 713..— 1} United a a ae ae 
Foreign Government Securities. 
Argentine 5%, 1886-7..99 .. 99 .. -. Greek 4%. 1884 ...... 444 .. 464 ..— 1 
Austrian 6 % Gaar., Japanese 44%......-- We act ee. te 
OS ap Te 4% 1910 ........ ns Bet 8 
Belgian 3%......---- 65 .. 66 ..+ 1 Mexican Cons. 1899.. 60 .. 584 ..— 1 
Brazil 5% Fund., 1914 66 .. 68 ..+ 2 PeruvianCorp.Pref... s Bom 
Chilian 44%, 189 .... 95... 93 .. .. P.L.M.6% «.... =a eS 
ET bapcnccasees 1044..105 ..+ ] Portaguese(New).... 532 .. 31 ..—1 
Chinese 5%, 1912 .... 67 .. 67 .. +. Russian Oe, BeeBccce Uh cc Bh. ce ee 
Egyptian 4% ....---- 73... 73 .. «- Spanish 4%...... coce GTB oe GTB oe oe 
French 5% ........+- 283.. 30 ..+ 14 Seine (Dept.) 7% .... ell «c# } 
DE OE cacesteccece 23. 23%... .. | Siamese 7% ....-.-- 1 «OT 12+ 
Telegraphs. 


lo-American “A’23} .. 23 ..— % | Marconi Canads.... 3.6. §.— 
ee es Wandans..-. 92.2 2¢ ..— # | Marconi Marine.... 1ly.. lih-. «- 


ui pg th Nts eh 9 Nit te PPA RSE RE PW Ba A soc helel Rp aon lati <i 8 oy 
hee LOTIOL OSE ISE, o ‘ Fie a ss i bis eas is ahaa : oi ee : 
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British Railways. 


._ «= Ss a $¢ Ss e 
23 $2 82 82% $8 $5 
Fis SE Eas SE ze 
4 ll Southern, Ord.“A” .. 344 .. 4Z.- -- 
Oust tem, Ont °° w. 23 Do Ord: * BY aioe ia ++ 123.44 i 
Yorth-Pastern el. eo sesere * * 
Lone Pret Ord. .... 864 .. 873..+ #% | Do Def. Ord.......-. 38h .. Sit 3 
Do Def. Ord......... 324 .. 323.. -- Underground Electric a 
Lond., Mid., and (£10)... --erererens _ ot 3 
Scottish, Ord. ....104§ ..105%..+ 4 Do “A” (1) ....-- o ae ge * 
Metropolitan ........ 71: .. 7..— & | Do Inc. Bds.(£100).. 984.. 99 ..+ | 
Metropolitan District. 54% .. Se..— 2 
American Railroads. 
io .. 67... 67 «- -. | Southern ........++-+ 3S oo ST oot 2 
- < Sapageniedage speek 15... 16 ..+1 Do Non-cum Pref. 74 .. 75 «+ 1 
Do 4% Ist Pref....... 25 «. 24 «+ 1! 
Miscellaneous. 
Aerated Bread (f1).. 12... 144--— &) Imperial Tobacco (£1) 3B oe oot or 
Amal, Cottons ({1) .. 43.. _r--— m& Linggi Plantns.({1).. 1ti.- if oo. 
Anglo Persian Oi! (£1) 3yh.. 3 --— 2h] Lipton ({1) ......-... lvs.. lys--— 2 
Armstrong (Sir W.G.) : LeverBrs7%CmP{({1) lyy.. Ilgg-- -- 
and Co. ({1) ...... Bes Reo os Do8% Cm APrf(f1) l¢.. lgy-. -- 
Ass.Ptind.Cement({l) lyy.. Isy.-+ * Do20%CmPt Ordi5/) ae 
Barker, John ({1).... 24%.. --* de | Lister (£1) .........- 143.. led. -- 
B’bamSmallArms({l) 4 .. “4+ +: | Lobitos Oilfields (£1). 645.. oo oy 
Brazil Traction ($100) 46 .. 453..— 3} | Lyons (J.) & Co. (£1). 42... 4i..+ & 
British-American | Magadi Soda({1 Ord.) Gyoe Gere oe 
Tobacco ({1) .....- 5h... SR... .. | Mexican Eagle (910). 1d... lxa--+ & 
Burmah Oil ({1) .... 4i5:.- 44.-— ga, Pekin El sabosnentocs . a 
Coats (J.and P.) (£1) Sys-- Sya-- ~~ | Rubber Plantations bs 
Courtaulds ({1) .... 3ny-. 34y..— ¢| Investment (él).... 14j.. lym--+ dy 
Cunard ({1).......... ih.. «6 ¢h.. .. | Shell Transport(£l).. 3y¢.. 322-.— te 
Dorman mg(f{l).. #3.. 2 ..+ &| Smithfleld&Argentine 
Dunlop Rubber ({1).. &.. &-- +» | Meat (£l) ....... hee Mea 
Fine ton Spinners United Dairies (£1).. 13) .. 12... .«. 
SnD secuve nubeeeene . 22... 2&..— g| United Serdang (2/).. x: Dice 00 
Forestal Land({l) .. lyy.. 1s,..+ #| United Tobacco (4l).. Sex.. 54)x.. 
Posnem, Sveihe (6% -- 1ig.. 143.. .- | Vallambrosa (2/) .... se . 
Highlands and we Vickers (£1) ..... ——— a eT 
lands Rubber (£1) 1}8.. 1¢8.. +. | Watmey Def. Stk..... 1 .-1784 ..+ 2 
Hudson’s Bay({l).. 5¢.. 6 ..+2 
Mines. 
— as 34.6 3% ..+ & | Knights ........... ©» Ba Bint od 
Broken Hill Prop. (8/) ig)... 14 ..— 4 Modderfontein(10/).. 4% . 4k.-+ th 
Chartereds (£1) .... $4... ¢4.. -- Modderfon. “B’ (5/) lyy.. Ilygk.- -- 
Cons. Gold Fields (£1) #4. 1 ..+ & Modderfon. Deep (5/) ays o But & 
Crown Mines (10/) .. 2¢;.. 23 ..— ¢ Premier Def. (2/6).... vo Bee oc 
De Beers Def. (£24)... 12¢4.. 124 ..+ yy Rand Mines (5/)..... - 2h.. 23.0.4 & 
East Rand Prop. (41) 4 .. <.. ..  Selukwe ....... ee a FS 
Geduld (£1) ........ % ee Oe SS Oe ws .e ai a 
Gov. Gold Areas £1 534.. 5¢4.. .. Spring Mines(£l).... 2%.. 2.. 





MINING OUTPUT STATISTICS FOR AUGUST, 1923. 








oo. Gold Recovered. _ 



































=: = 3 Value. Profit, 
Mill So Mill £5 Total. | 
: Gold. Tons. | Tons. Ozs. Ozs, Ozs. 2 | £ 
Frontino and Bolivia ......| 1,800 ™ se 1876) 

Do Marmajito .......... 520 os o» 1. oe 1,886 a 
Oriental Cons. (July) ......| 18,350... ‘a i - $101,505 32,621 
Ouro Preto ........ soveel Wee on -_ “ 2,708 pei A a 
Waini Grand (4 weeks to 

Sept. 8th) ca 8050; .. 7,464 silver 2,227 gold 
Output. Other Notes in Return, 
; Tin. Tons. 
Geevor ........ peneeneeeen 30 Biack tin; realised £3,552. 
Naraguta . 


‘ acetal 50 Dispatched . 
Nigerian Base Metals...... 10 — ainoee 


ae 4,675 Week ended September 22nd. 


Broken Hitt Prorrietany.—Four weeks ended September 12th :— 
steel works: Coke ovens produced 23,566 tons of coke, 294.891 gallons = = 
429 tons of sulphate of ammonia. Benzo! plant produced 58,580 gallons of benzol 
No. 2 blast furnace produced 11,858 tons of pig iron. No. 3 blast furnace produced 
12,722 tons of pig iron, Open hearth produced 21,991 tons. Blooming mill pro- 
duced 19,497 tons. Rail mill produced 11,481 tons. 18-inch mill produced 5,772 
tons. 12-inch mill produced 2,915 tons. 8-inch mill produced 1,505tons. Rod 
mill produced 4,4¢8 tons. Steel foundry produced 380 tons of castings. Iron Knob: 
Shipped 46,318 tons. Broken Hill (underground): Bailing out water preparatory 
= oe Lee Ore dressing mills produced 174 tons 
t lead concentrates and 5, nso 6s. Z i 
2 om ¢ oe tons of slimes. Zine separation plant produced 


Slimes flotation plant produced 1 . 2 
concentrates and 5,669 tons of zinc concentrates. - : on 


Broken Hitt Sovrn.—Six weeks ended Aug. llth :—Crude ore tr 

tons, assaying 14°7 per cent. pb., 6°7 ozs ag., 12°9 per cent. zn., aio 
ing concentrates >—Lead conc. mill, 4,134 tons, assaying 694 per cent. pb., 21°8 ozs 
ag., 55 per cent. zn.; current slime, 1,298 tons, assaying 58°7 per cent. pb., 363 ozs 
ag., 83 per cent. zn.; total, 5,432 tons, assaying 668 per cent. pb., 25°3 ozs ag., 6°2 
per =. zn. Dump slime treated, 11,261 tons, assaying 13°7 per cent. pb. 68 ozs 
og,1 7 per cent. zn., producing the following concentrates :—2,752 tons. assaying 
= ¢ per cent. pb., 21°8 ozs ag., 17°8 per cent. zn. In addition to the above, 1,313 tons 
of classified sands from dump slime, assaying 46 per cent. pb., 35 ozs ag "151 per 
= =n., were passed to the table section, producing the following concentrates : 
: a are 53°9 per cent. pb., 17-7 ozs ag., 13:0 per cent. zn. Slime zinc 
= tion, 14,965 tons, assaying 44 per cent. pb., 18 oz ag., 139 per cent. zn., pro- 
_ = following concentrates :—4,008 tons, assaying 11°5 per cent. pb., 5-4 ozs 
_ per cent. zn. Despatches of zincy tailings, 15,881 tons net to Amalgamated 


Mount Lyeu..—Four-weekly period ended Se 
a r ptember 19th:—Smelted Mount 
—_— = _— tons ; North Lyell ore (direct to smelters), 801 tons ; concent oan. 
a oan ~ un Cements produced 511 tons of blister copper, containing copper 
: » Silver 9,789 ozs, gold 190 ors. The mill treated 8,512 tons of ore and pro- 
uced 2,914 tons of concentrates, Furnace ran 23 days. 
Movnt Morsay. 


Four weeks ended September 18th :—Treated 
= to 
— eS tons concentrates, and 14 tons of purchased sean a 
senate -* tons a copper, containing 424 tons co r and 
é . in ton . . | 
ducts. Concentrator rented 15,411 Ges ene at Cacsienion at Rae 
centrates, 
duction, h 


¥ pro- 
for a production of 5,4 - 
containing 292 tons copper and 3,326 ene gel. In via = 


Ave matte on band containing 43 tons copper and 430 ozs gold. 










































































COMPANY NEws. 


DIVIDEND ANNOUNCEMENTS. 





Rate % per Annum, except | Divideaa” 
aii or stated —— Dividena 















































* Interim div. + Final div, for Whole 
Name of Company. Interim Date of ~ Method =. 
or § Pay- | of Lat’st Pre. 
Final. | ment. | Payment, —_ Year vious, 
ae Railways. ! a 
Bilbao River........-- sersocces-| 3%* Sept. 27) Less tax 
Dublin and Kingstown .......... - a 
National of Commerce in N.Y,..| 3% (Oct. 1 Quarterly ns 
Northern Pacific..... Siem e--+-| 13% (Nov. 1) Quarterly ra 
San Paulo(Brazilian) .......... | 4 %* (Oct. 23, Tax free _ 
Banks. 
Banco de Chile ..........++-+-- $9 p.s. oe - 
Banco Espanol del Rio.......... a cos ee § ? 
Colonial, **‘A’’ and “B”’ Ord..... 8 ee Less tax 
Royal of Ireland ........ et | 124 -. | Less tax 10 i0 
Insurance, F " 
Consolidated... .........-0+----| 10%* ‘Oct. 1) Less tax Pn P 
Eagle Star & B.D. .........+++-- 3%0* (Oct. 1) Tax free ae z 
Licenses and General .......... 5 %* \Oct. 26) Tax free ps 
PERE oon cengcesseresesse -----, 6/ p.s. Nov. 1) Less tax 
Tea and Rubber. 
Alliance Tea of Ceylon....... ee-| 15%* |Oct. 17; Less tax = 
Caledonian Teaand Rubber.... 5%* Oct. 4 Less tax cd 
Ceylon (Para) Rubber .........- 10%* |Oct. 12) Less tax (4/Thin£) .. 
Ceylon Tea Plantations .......-. 15%* Oct. 30 Less tax a 
Ceylon Timber and Rubber ...., 4 %* |Oct. 16 Less tax ie 
Galaha Ceylon Tea .........--- 10%* ‘Oct. 10° Less tax ; 
Imperial Ceylon Tea....... e--e-| 5%* )Oct. 18) Less tax rf 
New Crocodile River ........-- 24%* |Oct. 17) Lesstax4/7hin£| .. . 
Nyalas Rubber........ coccescces ee ~~ ae a 
Rembia Rubber ...........++++- coe | ee | Less tax | 6 nil 
Rubana Rubber ..........--.- “ -- | e+ | Less tax4lMing) 5 n 
Seaport (Selangor) Rubber....../ 6%+ wi | Less tax 10 ni 
Sunnygama Co, ......++-++++-+- 10%* jOct. 2) Less tax (4/7hin£)) .... 
Tea Share Trust ...........---+- 74%* |Oct. 19 “a 
Tismoda Estates...........-..+- a se if as |b in 
Victoria (Malaya) Rubber ...... 114%! -. | Less tax | 20 nil 
Way-Halim Estates ............ a - Less tax 5 soni) 
Mining. 
Otavi Mines and Railway ...... ee sii o "mi 5 
Other Companies. i 
Argentine Land and Investment, 74%t oe ee | 10 B® 
Army and Navy Co operative....| /6 p.s.*,Oct. 16 wei a 
Bell’s United Asbestos....... ---| (6 p.s.* |Oct. 22) Less tax 
Bombay Gas........  ----+++0 8* (Nov. 1 Less tax 
Bournemouth Imperial and i 
Grand Hotels, Pref. ...... |} 10 | .. Less tax | (arre ars) 
Bradley’s (Chepstow Place) ..../ 15 (|Oct. 31) Less tax | oe 
Carlton Main Colliery ..........| 5%* a Tax free ae 
Chamberlain, King, Jones ......! 5 jOct. 1 ‘ ; 
Chapman and Sons, Eastbourne, 10* (Sept. 29) oe | o a 
Cockshutt Plow, Pref. ........ oof 1% |Nov. 1 ii _ e 
Coliseum Syndicate ......... sis ae / | Less tax ‘ % 
Cork Electric Tramways........ | 3%* ee si ee F 
Cuba Submarine Telegraph ....| 5* |Oct. 11) Tax free be | 3 
Dalmellington Iron ..........-- \l/ p.s.t -- | Tax free | % 5 : 
Direct West India Cable........ | 5%+ | Tax free 1 66 ti 
Edinburgh Invest. Trust, Def...) 10* Rb Less tax : Be 
English China Clay ............ 4* jOct. 3, Less tax - ; 
EL ER GREGED, ocseccce-cosccee 2a%t| .. | Less tax 5 
Frederick Hotels..............+- i ae od ve 0 
Fortnum and Mason............ 33%* |Oct. 2) Less tax . 
Gandy Belt Manufacturing......| 1/6 p.s. |Oct. 1) Tax free 
General Electric (U.8.) ........ % jOct. 15) Quarterly ; 

Do Special stock.............- % | ($0.15 | p.s.) = | 
Glenlossie-Glenlivet Distillery. .| ; oe 2) os 
Goldsbrough, Mort... ..........| . ee oe € 
Hackney and Shepherd’s Bush 

ED a csinse \sweeeseeeoe™ | 10* Less tax } +s 
Halifax and Bermudas Cable ..} 3%t + Tax free bam a 
Hendon Electric Supply ......... 5%* (Sept. 26) Tax free 
Mey MEUM a ccccvcessense ocoe) S8%° re Less tax | + 
House Property and Investment| 4* |Oct. 1) Less tax js 
Howard and Bullough ...... ... | 10 jOct. 10) Less tax p jo 
Imperial Continental Gas ...... 5%* |Nov. 15] Less tax 4/7gin £) -- 
International Harvester ........ | 12% |Oct. 15) a } ss 
Jabez Johnson, &c., Def. ...... ;2/ pst} .. | Less tax ) 35 
John McClery and Sons ........! oa oe | .° | : ” 
Lambert Brothers .............- | 5%t(&|bonus 10/%) Less tax » * 
Lancashire Electric Light, 7 %| | 

hls oa Oli se tach | 7* | Less tax } 
Leicester Palace Theatre ...... | 10° | Less tax } 
Linkwood Glenlivet ............ = -. _ | Less tax | 2 
London and Provinciai Trust .. 5 |Sept. 30, Less tax 4/6 in £ |: 
Manchester Hippodrome........| 5 .. | Less tax | 10 
Nederlandsche Lioyd .......... , 10% ' 7 1; 
New Zealand & Australian Land) 4 %t .. | Tax free ees 
Ogilvie Flour Mills ............|3% (an |@ bonus) 10%) _ -- aa 9 
Page and Overton’s Brewery....|  .. .. | Less tax in et 5st 
Picture Playhouses ........ soeek at : | Less tax 4/10 in 4 o 
Reading Company ......... --}| 2% |Nov. 8 “+ r= ; 
cin. ots an anat wos 5" Oct. 1) Less tax } 3 5 
Rio Negro (Argentina) Land....| .. .. | Less tax BAg 
Royal Brewery, Brentford ...... 5%t .. | Less tax | 10 0 
Scottish Malt Distillers ........ ras | Tax free | “gs &$ 
Sir J. L. Hulett and Sons ...... = a | Free of 8. A. tax } : 
Staffordshire & Worcester Canal 2 Sept. 19, Less tax [ve 
Stagg and Mantle ........ ...-, 8 |[Oct. 1 |Less tax 
St Augustine’s Parade Hippo- | 

IEE gccecvectenses 10* | Less tax | 5 
Stothert and Pitt ..............| - | Tax free | 
PE cn csscncgehenae ses lj p.s.t a ae . Pe 
Thomas Heiton and Co, ........ (&bonus|3/ p.s.) wigne| « 
Thorncliffe Goal Distillation ...., 2 nr ‘s 
ee | . . 
United Frait............ ° .. | Less tax Bc 
Oe SEES a) . te 
Woolley, Sanders, and Co. mo ee | 6 6 
Workington Brewery .......... : +: a « 

(a) Also scrip bonus of one new share for each share held. tember { 

British Gives anp Cuemicats.—A dividend for the half-year entet Oe , and : 

3%, 1921, on the 8 per cent. cumulative preference shares has 


this leaves the shares in arrears of dividend as from October 1, ee do 26 
_ CLayton Wacons, Limrtrep.—The directors regret that the co preferenc 
butity the payment of a dividend upon the 8 per cent. cum. Par 

ares. sj jon 

ENGLISH Marcarine Works (1919) announce that, after consider ge 
accounts for the six months ended June 30, 1923, they are — 
dividend on the preference shares. able to 

MACFARLANE AND Rowinson.—The directors regret they are of the pre 
mend the payment of the half-yearly dividends on both classes 


of the 
’ 


recom: 
fereme?® 


‘ shares usually payable at this time. 
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rders for the publication in these columns of the reports at 
! Company Meetings should be addressed to the Reporting Manager 
+ the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 





; COMPANY MEETINGS, &c. 





D ; ANGLO-AUSTRIAN BANK, LIMITED. 
: FINANCIAL SITUATION IN AUSTRIA. 
first annual general meeting of the Anglo-Austrian Bank, 


, on the 28th instant, at Winchester House, Old 


Sir Herbert A. Lawrence, K.C.B., chairman of 


1 any, presided. 
secretary {Mr M. McK. Turnbull) having read the notice 
- g the meeting and the report of the auditors, 

Bs the Chairman, in moving the adoption of the report and 

By accounts, said that that was the first occasion on which he had had 
R the privilege of addressing the shareholders of the bank since its 
stitution, :n March, 1922, as an English company. Iie 

recalled how the former head office in Vienna, together with all 

t anches except those in the preseat Republic of Czecho. 

. had been taken Over as a going concern by an English 

- and formed into a limited liability company. The business ot 

ranches of the former Anglo-Austrian Bank in Czecho-Slovakia 
W carned on by the Anglo-Czechosiovakia Bank. The pro- 

hich Austria had made, and was still making, towards sol 

‘y and good administration was an extraordinary story of 

‘is and contrast. Exchange had reached its lowest point of 

| i so kr by August 25, 1922; by September 2nd of that year the 


0 fad tallied to 335,000, and had never been below that figure 


‘tural resilience and the genuine efforts of the Austrian 
hemselves Without outside assistance, however, those 
‘0 “les Would have been useless. 


2 FOREIGN LOAN. 





mee 1922 the situation had been desperate, but 

f to the initiative of Mr Montagu Norman, Governor of the 

5 ‘ ' England, the League of Nations had been induced to 

i ' ‘© question again. The finding of the committee which 

'’ _-4 appointed was that Austria could be made self-sup 

a ave ree drastic internal reform, foreign financial control 

F ; “ ume being, and the pledge of Customs and the tobacc: 

; aS security for a foreign loan of approximately 

: net. The psy hological effect of the League’s action 

f “i lnmediate, and the crown had remained steady, although 

4 ’ ae of uncovered notes had not ceased until Novem- 

By the end of 1922 the corner had been turned. The 

‘6 bee : “ - ae loan, to which over £32,000,000 gross had now 

= ~ <T1b€d, had restored both internal and external confi 

pbet ;..,... USttia had become a focus of universal interest, and 

- becom: rid? no less than her own capital, of which she had 
not ner 





© are had 
ae Dea} ‘; had begun to flow back into the country. 
pee . 4:11) 2 witt he -¢ a . oa - : 
: t ‘a the present economic position in Austria, the 


al 1 


i. Shox eats * om it Was perhaps natural that the country should 
; it was denis — trade balance. That still persisted, although 
veal Rsiderable” 1 _ reasing, and the invisible exports, which were 

A te oe to be taken into account. It might confidently 


Mat the 


excellent resclutions made at the end of 1922 





were being effectively kept The presence of the Neutral Commis 
sioner formed a real control. It was satisfactory to see that the 
total deficit for the first three months of control had been more 
than £2,400,000 less than the original estimate in the scheme of 
reform. The figures of unemployment in Austria. r r. showed 
a considerable decline from the worst point The fiscal syste f 
Austria might be said to have broken i n altogether int risis 
O: 1922, but now that comparative stabilisatior f t vn had 
been rea hed, it as t ye p that s t 4 . al eff 

of taxation might be within sight 

Despite many favourable elements of the situation, tl st not 
however, fall into the error of supposing that th $ a 
altogether clear for Austria. Th “vt st national effort w 
still be needed, and when the situation in Germar ‘ 
disappeared for the time being from the field of « etit 
attained a more or less permanent basis, it w ha t 
bearing on the business situation in Austria 

~~ 
POSITION OF THE BANK. 

Dealing with the position of the bank, the Chairmar id that 
its transtormation into a sterling institution had been a large 
operation, which was still in process of adjustment, out the general 
outlook was immeasurably clearer than at t ginning of t new 
chapter in the company’s history, or even than at this time last 
year. The stabilisation of the crown, with the effects of the loan. 
had placed an altogether new con plexi n Austria ffairs For 
the present, however, there could onlv be e general licv for the 
bank—to proceed with caution and maintain a high st ar f 
liquidity against all contingencies. ‘Ihe net profit for the full 
year had amounted to some £70,0%, of which £25,000 represents 
the proportion attributed to the first quarter, and the balance of 


£45,000 represented the net earnings for the ni 


he nine months of the 
bank’s existence after making provision for taxes. It was 
to make a distribution to the ordinary shareholders of 2 per cent 
free of income-tax, which was equal to a gross dividend at the r 
of 4 2-3 per cent. per annum. 
Mr M. Spencer-Smith, D.S.O., M.C. (the vi 
mpany), seconded the motion, 


S. INSTONE AND COMPANY, LIMITED. 
CHAIRMAN ON COAL INDUSTRY AND UNEMPLOYMENT. 


lhe twelfth annual 


general meeting of S. 


/ 


~ mpanv, 








Limited, was held, on the 27th instant, at's2-s4, Lea hall street 
London. 

The secretary (Mr C. H. Fenwick) having read the notice ) 
vening the meeting and the report of the auditors 

Sir Samuel Instone, who presided, in moving the tion of 
the report and accounts, said that the original intention of the 
founders of the company was that it should always remain a 
private company, but owing to the great developments in tt $1 
ness and the ambitious programme which the directors had in 
hand, they had decided to take in further capital and to 4 
public issue, and that was done in December, 1922. With 
to the acccunts for the period covering September 1, 1922, to June 
30, 1923, the available balance was £50,533, which did not take 
into account the profits made by the Bedwas Colliery Company, 
approximately £45,000 for the half-year ending June 3oth, which 


would become available to this company in due course 

In addition to the dividend at the rate of 7 per cent. already 
paid on the cumulative participating preference shares, it was pro- 
posed to pay a dividend at the rate of 7 per cent. per ¢ 
six months) . 
rate of 3 per cent. per annum (for six months) on both classes. 
taking into con 


} 


That result was a matter for congratulation, 
lepression which had hung over the 


sideration the general trade « 
country during the period under review. If such a profit could be 
bye ne 

WUBI SS 


made in these times it auguied well for the future of the 
when trading entered upon more normal conditions. 


SUBSIDIARY COMPANIES. 


With regard to the 
depended upon the Barnsley 


subsidiary companies, the success of the 


Askern Colliery seam. Their efforts 


had at last been 
class seam of Barnsley hard steam coals in the Pollington d 


In addition, the seam of over 8 ft of coal had been definitely 


rewarded by the location and proving of a first 


istrict. 
proved in the Skellow district, and again last week in another 
drift. 
crease of output by 3,000 tons per week, and an increase month by 
month until the 
they might look for large profits from this source in the 


By the end of the present year they were promised an in 


colliery was working to its full capacity, so that 
near 


future. The Bedwas property was doing well. The output had 


gone up from just over 7,000 tons per © eek when they took control 


to over 10,000 toms per week, and was increasing steadily. This 
coal was a favourite one with railway companies, shipowners, &c., 
and there was no reason why the c lliery should not continue to 


nrosper 
pt sper. 
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. sited. was making good progress under | appreciate the difficulties of endeavouring t €€P UD a stead 
The Instone Air Line, Limited, wa as the Government had de- | rate of commercial output simultaneously with a keen ana . 
exceptionally difficult areerseyili ee eas come to a close | tinuous battle against constructional and technica] pr ieee fr 7 the 
cided that the present ney ee bs . al company, to be the sole day to day. a al 
in March of next vear, and that a anenene’ ot P aa nian ial FRESH CAPITAL. 
subsidised line, should be formed, ee s ae nascent Since the date of our balance-sheet, as the report « aid . 
absorbing present operating companies, negotla es money has been raised, and to some of you Present to-day 1 
ing on those lines Pe daresay this recent increase in our bond in lebtedness - . 
With regard to the present position of trade, he was of — senlamiialiog ~ oe yh atone aid gat _ ' i 
that the process of deflation had been far too rapid, and - pee should secure additional fresh capital. In thes scuss oe : 
gested that the Government should give some relief from direct = again placed all the facts of the company’s positi ae | i 
indirect taxation, and call a halt for some years in the oungeaie —as we saw them—before Messrs Dunn. Fisher cay 4 : ‘t cts 
defiation campaign, and so give merchants and manufacturers aaa final result that the Cellulose Holdings and Investmen: ; vie ie 
to recuperate. There was a good demand for British coal all — Listen, mgeced to tebe up a Saxther Len0,000 of debenta,. — 
the world, and he was glad to see that the increase in prices ae H.M. Government have no responsibility in connection vith 
been reflected in the miners’ wages. What was the outlook 7 decisions or the policy approved by seta ead more an tt 
the coal trade for the future? One must never overlook the fact sentily sueatet seein cada vn a diaaaeie tehoas weighs: . 
that the total output of coal in Great Britaia was only about lai and the terms upon which it was arranged. To what ae . * 
million tons per annum. Now. bad as trade was with manufac- amd Rees death? Wel. we have cemneied ‘th: ineaatn E _ 
turers, about 180 million tons of this quantity went for inland oe onal iain manufacturing departments, so that to-day “i ane f 
sumption and about 45 million tons was shipped as bunker cont Dreyfus assures us we can produce 4} to 8 tons per day acc din, : 
at Britisn ports, leaving a surplus of only about 75 million tons es che varieties of yarn required by the trade. Our w. sheen aot 
available for export. It was consequently obvious that, given a tal remaining, composed of raw materials. goede: in ge = ve 
general revival of trade throughout the country, the quantities now finished goods, and our liquid cash resources. are meantine 
available for export would soon be absorbed inland, and in conse- sufficient to face the programme of production and sales we “tne 
quence a shortage of coal would be felt which would naturally tend set out to achieve, and given a return of demand in beepine 
to harden prices. Development of the coalfields to increase output with our new capacity to produce, we shall add to our y tales 
was therefore a necessity. resources according as we make profits. 
Sees PRODUCTIVE CAPACITY. 
He could not conclude without some reference to the alarming Following upon the arrangements for new finance, t which ] 
amount of unemployment at home compared with the actual have referred, the company started to increase its capacity as 
shortage of labour on the Continent. He had always felt that the quickly as possible, but during this time textile trade began + 
problem was not being successfully dealt with by the wasteful get worse. with the result that demand fell considerably. Coupled 3 
method of the dole and the rushing on with unproductive work, | \ it, this, we became conscious of reluctance on the part of the . 
which was demoralising. His suggestion was that the Govern-| oo facturers to use our material, because, in spite of the supericr 
ment would be taking steps to achieve that object in a far better qualities of our preduct, they were hampered in their dealings 
way if they were to subsidise industrial firms all over the country. | 1. the cheap material which was coming from the Continent, an i, 
Such a method as this could be introduced by stages, and would, therefore, they were not willing to pay the prices at which we 4 
in his opinion, certainly help to solve the unemployment problem, | 7, prepared to sell at that time. Conditions of trade were such . | 
as well as stimulate cheaper production, which in turn would enable | 42+ they were inclined to take the line of least resistance and not t 
us to sell abroad upon competitive lines. make the initial efforts which would be necessary to secure recog- 
Mr Theodore Instone (vice-chairman) seconded the resolution, nition for a new product with advantages which were not fully 
which was carried unanimously. realised by them. During all this time we have had strikingly La 
demonstrated to us the many different ways in which our basic S 
material Celanese can be utilised in the production of fabrics of P 
BRITISH CELLULOSE AND CHEMICAL MANUFACTURING various kinds, with many beautiful qualities, and what we call - 
COMPANY, LIMITED. the ‘‘ applications’’ or more advanced uses of our material appear ( 
PAST DIFFICULTIES OVERCOME—BETTER OUTLOOK. to us to be of the greatest importance in stimulating the demand 
ENERGETIC SALES POLICY. for Celanese. Producers of fabrics may be conservative and ats i 
The fourth ordinary general meeting of the British Cellulose and | fied with what they already market, and we cannot perhaps expect 
Chemical Manufacturing Company, Limited, was held, on the 27th | them to be eager pioneers without some demonstration, not ot!) 
instant, at the Cannon Street Hotel, London, Sir Harry McGowan, | of the technical possibilities of manufacturing our material in the 
K.b.E. (the chairman), presiding. different fabrics, but also their superiority when made, and the: 
The Chairman, in the course of moving the adoption of the | high degree of saleability. We have, therefore, to show the W4) 
report and accounts, said: In the circumstances I do not | and also to stimulate demand by getting into closer touch wit u 
think the loss, actually due to trading, is worse than was | the public, who, when they get a knowledge of these fabrics, wil 
expected. But the following reasons, amongst others, should undoubtedly ask the trade for them, and expect to have eet u 
be present to your minds in any consideration of that | products, because of their quality. Such public recognition wil e 
result During that period our processes of manufacture in | reflected indirectly upon the manufacturer and on the makers-1p 
almost every direction were undergoing changes, not only with | and will induce them to buy our yarn and other intermedia’ 
the object of improving the quality of our material, but also | articles, in order that they may meet the public demancs — 
with the object of cheapening cost. All our expenditure in this | taneously, therefore, with the erection of plant for the larger pre 
connection has been charged to revenue. Those of you who have | duction of Celanese varn, we have under installation aia: yg 
practical knowledge of the running of a factory, particularly of a | of various kinds designed to reproduce on a nanufacturing * : 
plant engaged in producing something of a novel character, will | what we have already seen satisfactorily produced in bulk Sa™ps . 
GLO-SOU7*! AMERICAN si] 
LIMITED. .: 
Capital and Reserves 
exceed £13,000,000 
° 
Head Office: | 
62, OLD BROAD STREET, LONDON, E.C.2. i: 
“RSINRamnecinese ease anenanens ee EE lS NS EE en : 
AFFILIATED INSTITUTIONS : 


THE BRITISH BANK OF SOUTH AMER 


ICA, LTD., and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD 
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September 29, 1925. 


THE FABRICS TO BE PRODUCED. 


Now, I should like to say a word or two upon the « of ont 
The decision to carry our manufacty 


ipate. 
bevond the stage of yarn and 


that we antic 


sufficient scale, 


cord, was not 





suddenly adopted: it has been growing upon us as inevitable 
ring the past two years. We had sufficient machinery of this 


in our Wi rks to enable us to work out the various 


1! ef 
ys Well as ¢ 


Moreover, in order to get quicker development, we 


processes 
[ . 
assist other manufacturers to produce the materials 


made arrange. 
nts with a specialist in the natural silk trade, who had already 
ane with our material a series of bulk samples of articles 
which had never been produced before. The result was that over 
fabrics, varied in kind, but all of great beauty, have been 
duced with our Celanese, and, particularly in the finer fabrics, 
these cannot be made with any of the existing artificial silks. They 
itate natural silk with great exactness, and in certain instances 
are even more beautiful than articles made with natural silk. 
} 


Phis fine-goods trade has, perhaps, the widest and most phomising 


aus 


future, and has hardly any limit, although in saving this please 


not forget that we are not neglecting the corn and Varn trade, 
r which there is a steadily growing demand. 


THE INTRINSIC PROPERTIES OF THE PRODUCT. 


It may not be out of place to give you an idea why we consider 
silk is at least equal and in many respects superior to other 
artificial silks, and why it even supersedes natural silk in certain 
lities. which is the basic name of our product, is an 
ellent insulator for electricity and for heat and cold. Up to the 
itural silk has been considered the best insulator from 

th points of view. 


elanese, 


It has now been proved, however, by tests 
by various authorities that Celanese is much superior in its 
insulating properties than natural silk. We are fully 
to the possibilities from the electrical point of view, but I 
nly say here that the non-conducting qualities have a special 


+) 


textile industry, especially in clothing. 
THE QUESTION OF DYEING. 


At our last meeting you were told of the difficulties we had ex 
perienced, and the point that we had then reached. Since that 
> much has been done, and we have arrived at a stage when 
hnical advisers believe they are able to produce any colour, 
Bs shade, or standard degree of fastness, as required. In view of 
tus, you can take it that our dyeing methods are now just as 
mple as those for any other fibre, such as cotton, and are not 
ely to prove more costly. While upon the subject, of dyeing, I 
r he 


‘ght mention that it is a peculiar property of the new dyestuffs, in 
Conjunction 


a a 


with Celanese, that if Celanese is mixed with cotton 
‘er hdres, the latter will be unaffected by the dyes, and from 
{is you will realise that when fibres are woven or knitted con. 


th 


og mixtures of Celanese with other fibres in various propor 
‘ons, quite unique effects can be obtained. The other fibres can 
ther be left white or simultaneously be dyed with other dyestuffs 
the same or a totally different shade. The development is in 

: When 
‘ese possibilities are developed, the saving in expense to the manu 

; carrying different classes of stocks from which to make 
“xed colour goods should be very congjderable. 





but the field of possibilities is a wide one. 


SALES POLICY. 


‘0 thoroughly believe that the quality of our goods is now such 


sive Satisfaction in their use, and believing that, we are 
—’ 4 most energetic sales policy. We want to encourage 
manufacturers to see the advantage of using our material for their 
“ducts. We want to encourage the friendliness of the whole- 
“iets and retailers, but above all, it is necessary, in my opinion, 
‘nat the demand should come from the actual user. To our mind, 
~ “ess 1S now a matter of selling, and I cannot too strongly urge 
snareholders to help us in our efforts in this direction. 
ur ability to make profits under reasonable trading con- 
cal Rave no doubt whatever, and all our statistical records 
out this opinion, shared as it is by the entire board. Con- 
ions of trade, now more difficult than ever in this country, may 
t themselves so soon as we all might wish. Pending such 
ent, we shall follow such a policy as will husband our 
x on oe consistent with the development of our 
ee ne of our costs. We have continued to receive 
re sistance from our associates, the Tubize Company. 
__ °F you who have been standing by patiently in the develop- 
unique product of such great prospects will, we feel 
ultimately a feeling of pride that you have continued to 
many dima to enable us to carry through when exposed to 
7 oicuities and temporary discouragements. We have 


+ 


nt of 


t of an 
Sure, have 


ive x i. 
yUUT § 


ven you on ta E , 
Said tod. = honest views as to our expectations, and what I have 
ultimate “SY Sives abundant justification for believing that the 


goal is worth all our efforts. 


Must he 1. Although the results to date 
* de looked ur 


OM aS unsatisfactory, for the reasons given on 
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c Vi nay a grea 
ll strv in the making 

The report and counts wer In sly adopted, and th 
proposed alteratior 4 title of anv t British 


Celanese, Limit 








CAM AND MOTOR GOLD MINING (1919), LIMITED. 
CHAIRMAN’'S OPTIMISTIC FORECAST. 


The ordinary 


general meeting of the Cam ar 
Mining Company (1919), Limited, was held, on the 
at Winchester House, London, Mr L. FE. B. Homan (the chair 
man) presiding. 

Mr R. Roy Meldrum, representing the secretaries (the Londor 
and Rhodesian Mining and Land Company, Limited}, read tt 
notice convening the meeting and the report of the auditors 

The Chairman, in moving the adoption of the report and a 
counts, said: We have made during the year a working profit 
of £127,653, or 138 10d per ton crushed—a considerable improve- 
ment on the previous vear, when the figures were {£59,300 and 7s 
respectively. 


After writing off various items we have a balance 
| to take to the credit of appropriation account of £111,606. This 


has been used, first of all, to write off depreciation amounting to 


} 


£22,983 on machinery, plant, buildings, &c.; secondly, to writ 


off the whole of our preli 


minary expenses account; and, thirdly, 
to write £15,054 off the old working account, reducing this item to 
a round £30,000. Of the balance £42,096 goes to pay the dividend 
declared in June last, leaving £16,540 to carry forward. The 
working costs are down to 24s 8d, as compared with 27s od for the 
previous year, and we hope to see this figure still further reduced 


during the current vear. For August the costs are 24s 4d. 


DEVELOPMENT WORK. 

The main shaft at the end of August was down 1,651 feet; the 
shaft-sinking position is very sound, and need cause no anxiety 
The sinking of the circular shaft was continued, and at the end 
of August its depth was 761 feet. A start was made with the 
Petrol shaft, from which the petrol lode will be 
developed. The total development footage for the year was 8,939 

3,545 since milling 
started. The rate of development for the last quarter had im 


deepening of the 


feet, showing an increase of feet—a record 
proved to nearly 1,000 feet per month, and the costs per foot were 
60s, as against 63s for the previous year. The values exposed are 
highly satisfactory in the lower levels on both the Cam and the 
Motor lodes. 

The tonnage milled was again a record at 184,600 tons, an 
increase of 15,900 tons on the previous year’s record. Taking the 
normal price of gold, the increase in the mill grade was 6.5s, from 
44.98 to 51.48 per ton, and the increase in recovery grade was 
5.28 per ton, from 31.78 to 36.9s. It is gratifying to note that the 
total actual extraction showed an improvement of 4.31 per cent 
to 74.07 per cent. 

As regards working costs, the reduction is largely due to the 
increased tonnage milled, and to a general improvement in effici 
The future will disclose further reductions, especially when 
into com 


ency. 
the Nissen stamps which we are now installing come 
mission. 

[The increase of 90,000 tons in our ore reserves is after milling 
184,600 tens, so that we really developed 275,000 tons during 


We have now four years actually in sight ahead ot 


1922-23 
present mill capacity, which is a sound position to be in 

A short summary of the programme of underground work for 
the year 1923-24 may be of interest. All the shafts will be con- 
tinued—the Motor Main shaft on single shift only, the circular and 
Petrol shafts as rapidly as possible. As regards development, the 
12th leve! south on the Motor lode will have been extended. We 
should be about half-way through the 13th level south, and we 
should have reached the northern end of the 14th level. On the 
Cam lode the 8th and roth will be continued ; the oth will be started 
from the winze connection between these two levels and the 12th 
will also probably be started—this latter at no distant date—by 
driving from the 1ath level motor. On the Petrol lode the shaft 
should be connected with the long drive from the sth level motor 
and the 3rd and 4th levels will probably be opened up, and, so 
far as possible, the necessary winzes and raise connections for 
stoping, ore passes and sand passes will also be made. 

With regard to the results obtained since the end of. our 
financial year, in July we crushed 15,500 tons and made a profit of 
£15,868 ; in August we crushed 16,000 tons and made a profit of 
£16,793; and I look for an increased profit for September. 

The latest development results exceed our most sanguine expecta- 
tions. From present indications the 13th level looks like being 
even richer than the 12th level. 

CURRENT YEAR'S PROSPECTS. 


1 will now venture to give you another forecast. Assuming no 
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untoward stoppage from causes impossible to foresee, the develop- 
ment footage will be increased, the ore reserve tonnage will be 
its value will be higher, the tonnage milled will be higher, 
will be higher, working costs will decrease, and 
in advance of last year, from all of which 
ipate increased dividends. Jn conclusion, I can 
ine can now be classed as one 
nes in the world, and its possit with its vast un- 

plored gr great that I am aathied we have not 
vet approached the zenith of our prosperity. 
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GOVERNMENT RETURNS, &c. 


PUBLIC INCOME AND EXPENDITURE. 


” RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


+ 
ee aaron 


ee 





Total Receipts into 














; } Estimate 
% for the the Exchequer from e— Receipts, — 
$ Year Apl. 1, 1923,,Apl. 1, 1922 Week | Week 
x 1923-24. to to Ended Ended 
£ (See Note.) Sept. 22, | Sept. 23, | Sept. 22, | Sept. 23, 
¥ sa 1923, | 92,1988, 
Balances in Exchequer é é a a a 
on lst April:— 
; Bank of Engiand.. oe 5,442,665 9,963,424 ee ee 
3? Bank of Ireland .... + __1,375,502) 1,210,106 ee o° 
én i 11735 oe ee 
REVENUE, | ee 
Customs ........-- eeeees 116,900,000 60,727,000 60,464,000 2,775,000, 2,941,000 
Bnsls®. .cccccccsccccce +» 143,860,000 67,834,000! 76,129,000 6,516,000 9,022,000 
% Motor Vehicle Duties . 13,250,000 3,629,000, 2,884,000 
bie Estate, &0., Duties...... 52,000,000 25,270,000) 31,011,000; 700,000 740,000 
= Btampe .......--+++-- e+ 20,000,000 8,750,000 7,732,000 120,000! 50,000 
a Land Tax, House Dut | 
4 , & Mineral Rights Duty 2g Sn 000 1000 560,000 nenine i 
a: = Prope & Income Taz 1,000 
ue Superties......-..--.-- 58002000 20,280,000 | 15%946,000 { “330/599 } 5,912,000 
i Excess Profits Duties,ac, 12,000,000 oh 954,000; 
Corporation Profits Tax 20,009,000 9,850,000 7,957,000 540,000 310,000 
PE GED c oc cvccccceves 52,600,000  25,850000  25,200000 anaes 900,000 
Crown Lands ......... ° 900,000 410,000 380,000 30,000 
’ Interest on Sundry 
2 EE cpinnscinabais ese 12,500,000 6,022,162 3,767,925 18,706 
t ener 
Receipts.. 12,500,000 6,675,784 16,002,910 225,760 120,000 
auieeeien 40,000,000 19,987,809 25,069,449 509,264. 
Revenue .......---++++ _ $18,500,000 354,196,755 391,057,284, 15,120,730 18,025,000 
Total, inc. Balance .. - 361,014,922, 402,250,814 “~ a 
OTHER RECEIPTS, | 
' eee Advances Repaid :— 
sunbaetoosesoebeeesereners 65,000 800,000 os - 
Under the Unemployment Insur- 
NS ee 3,690,000! 2,650,000, 100,000 
Money Raised by Creation of Debt :— i 
f (a) ForCapita! Expenditure Issues: 
3 Under the Te ecepe (Money) 
; 3 Acts, 1921 and 1922 .......... 1,750,000 1,650,000! 
ee Under the Housing Act, 1914 . - 13,000 
; & Under the Anglo-Persian Oil 
: z. ae of Calls) | 
Ff - * 950,000 ee * 
. hae (6) Under the Unemployment ‘In- 
- to surance Acts, 192] .......... 270,000 1,450,000; ks 
ce {c) For other Issues : 
# By aes ikiinehwpsens 1,178,069,000 1,427,262,000 44,742,000 52,824,000 
+1 oe By National SavingsCertificates 24,650,000 36,598,000 
if phy oy and National 
{ 4. .ékadbersehs> ace 20 
ic By Treasury Bonds— 
cole a encece coe ) 
$ seapeovessoncosovesoes j oe 61,542,782 oe 
3 a “ ae 
ig WEE «kbbndeacdeebecaue 29,202,627) ' es ee 
is By Other Debt created under } 
8 the War Loan Acts, 1914 to j | 
is TEED weevescsescas eenbteoenee 11,869 ee ee 
; ——— ; i 
; (4) Ways and Means Advances ....) 335,853,500 349,224,500 9,250,000) 5,000 
; Angio-Persian Oil Company— - 
. Dividends on Shares acquired 50,081 243,012 a } ee 
Repayments— } } 
, In respect of Issues under Land | 
' ; Settlement . Pecilities) Acts,| 
SD oa oa | 377,550 180,460 se | oe 
£ Issues ae Section 59 (4) cf 
: the Finance Act, 1920 ........ 6,827,960, oo «=«& 
3 Interest received under Section 59 (5); 
; ofthe emscnepennen bactinesl 162.425, oe 
i UN cnecensemnnetae-sanacansse “| 1,994,798 680 2,344,456,350 71,162,730 76,499,000 
:. seu sdiadaaledssaeeade eaten 
t EXPENDITURE AND OTHER ISSUES. 
Estimate | Total Issues out of haa 
; forthe Year the Exchequer to 
BY 1923-24 meet Payments {rom ——_Issugs,——- 
- es Apl. 1. 1923,,Apl. 1, 1922, Week Week 
: i hn to Ended | Ended 
 F ae Grants). i 22, — = | Bas | eo 
; a4 ~ EXPENDITURE. ~ é = i —7— 
o 4 National] Debt Services— | 
Bs Interest, &c. .......... 310,000,090, 14 4 } 688,020 ) 
Sinking Fund ........ 40,000,000 een j 396,304,418 486,195) ; 527,126 
Road Fund ............ 12,650,000, 3,028,044 235,999. 
Payments to mae Tax 
ation Accounts, 10,348,000 3,361,316 
Ps nents to Northe = a s 2,458,302 — 291,976 
Bs 2 re xohequer . 000 1,575,850 796,042 44,742 122,404 
=: Settlement........ 1,500,000 308,517 38,05 154 25,022 
F Services Font) s9mo00 Seat naan 
a 0=6stét—i‘(itstsétésésésésésésésé«t i tt | _ 1,205,305 1,128,105 750 
Be SupplyServices ........ $40,565,000) 173,299,427 189,945,101 1,800 ;000 elspa 
5S Expenditure ........: 821,055,000 351,794,235 343,535,0ls -9,777,861'” 7,160,278 
beet 
to 


: 
Ps 
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Total Issues ont of 
the Exchequer to 
meet Payments from 


—meet Payments from 
Apl. 1, 1, 1985, Api. 1, im... 





Week Wea 
Sept 22, Sep. 23, Madea Enae¢ 
ene eee ‘£ _ = _im 
. =: ISSUES. s 
em vances— 
it A RI 5,000) 
Intereston Exchequer Bonds under 
oe tal Expenditure Caenege 
a as = sai nebeue sgocencosce %,891 84,909 
nder nem omnes nsurance 
ll iteineniiebinssnnepes 270,000 3,060,000 oa 
issues to Meet Capital enditure— SX 
Under the peremene mney) Acts. 
192] and 1922 .....0eceessseeeeee.| 5570000 2.660.000 209 ny 
Under the Housing Act, 1914...... 12,000 7760, ~ 
Under the Anglo-Persian Oil Com- : 
pany (Payment of Calls) Act, 1922 950,000 
Unemployment Insurance Acts, 1921- 
Repaymentofamountsborrowed.. 5,440,000, 2,110,000 
Redemption of Debt— 
Treasury Bills.............. eosees 2+164,935,000) 1,595,434,000 39,955 990 5 Nosy 
ee of National Savings Cer- a 
phaninebanasuansecens 16,850,000, 15,050,000 600,000 san 
Principal o of Exchequer Bonds paid 19,6122 
eh bhatinemnashienneremminne 1612,298 
ipal of National 
Pri | ae £50,000 
er Debs under the War Loan ; - 
Acts, 19140 1919.........c0000. 981184) = 9,446,601 E 512,048 
Ways and Means Advances Repaid 551,389,500 344,902,500 13,700,000 7,800.2 
Ang!o-Persian Oil Company—Issued 
to the National Debt Commis- 
er re Sie, er 50,081 243,012 
Proceeds of National Savings Certi- 
ficates, issued under the Finance 
Act, 1920, Section 59 (4) ........ 5,000,000 ,, 5.200 
a 
er tion ( ) of the 
Finance Act, 191] .......ssese0. __ v2l4__— 55,656 
1,930,826,015 2,340,230,904 71,615,009 Ben 





Balances in Exchequer— Sept. 22, ‘23. Sept. 25, °22. In.or Dec. for Weel. 


Bank of England............sese0. 2,078,112 = 3,059,542 + 52,464 + smlx 
Bank of Ireland .........scccecees 854,553 1,165,904 + 2574 lw 
Total ...... leah echinacea 3,972,665 4,225,446 = 147,701. oan 


Note.—Budget Estimate as in H.C. No. 51 of 1923, 
Treasury, September 24, 1923. 





NATIONAL DEBT. —(Million £. ) 








| 
| 











= = — = =< on - a 
+t eo ss “8 m5 M. mM: <e Re 
a “— —_ 2 e ° ° 73 
essai ge gh g8 sh ch if sf 

aif |6 |@ |@ |" \a7\l7 ig 
Funded Debt ..........| 588/ 318 315! 315 315 315 34) m4 OS 
Term. Annuities........5 30; 22 20 19 18 #6 6b 6 SE 
% WarStock ....| .. | 63) 6 63 63 6 6 & & 

% WarStock ....) .. | 16 13) 13 13) 13) Bb OB 
445% WarStock..| .. | 2,091 2,047 1,995 1,953 2071 2071 207 
el dine aes + | 649 1,509 1,476 1,413 1,201 91 Mm 2 

we] ee | oe | 409) 409 405 40 a ww 

Vict —_ ee aah oe 360 357 348 335, 3H TH BS 

3S ConversionLoan| .. | .. - oe -- 266 GO 68? 686 
il: year Treas.Bonds we | oe | co | oe 23 24 4 M BH 
Bonds ee } ee ee oe e* 381 is ise lé 

3 oy Treasury as. Se eee ee Beet ee oa & & 
34° © by tender 5 ee ee Re. Boek ee 8 8 8 8 
2 Doby senderdy ot oe tw 1 oe tw fot le 
| Do 4%, 1931-33... ae ee ee Roi Boe oe ee 
D | Treasury Bills... ... 15} 961 1,107 1,107 1,121 878 719 86 . 
Exchequer Bonds ..| 20 392 323 319 289 18 10 W & 
Metal. § via Corte. + | 138 967274 285 42 OOH 
ar Expend. ts.) .. | es | oe es ne ho 
Other Debt ........| 2. | 944 1,306 1,181 1,132 1,087 107 101 Le 
American Loan ....| .. 51 51 tt. ee oe te ie 
TemporaryAdvances| 1 | 204 243 154147, aa 
Se ee eee aan ene oe Lan 

654 | 7,829 7,574 7,655 7,768 1662 

Other Capital me a7 | 49 | | a) ee 
Total Liabilities ...... 711 | 5,921 | 8,079 | 7,876 7,623 7,72) 7335 190 1% 
POSITION OF THE FLOATING DEBT. beer 


Conpeey Advances Out- Sept. 23, "22 Mar. 31, "23, Sept. 22,28. Sep 


agua by 1 Bank of England 


Advances by Public inenute 151,623,500. « cient 178.361,500..— 445000 





Treasury Bille onvstanding .. 715,920,000... 616,045,000... “629,150,000. + Oe 
Total Fiosting Debs .... 865543500.. 809.942,500.. 807,511,500..+ Sma 


*Includes £7,000, the proceeds of which were not carried to the Excheq2! 


within the period of the Account. 


TREASURY BILLS AND BONDS BY PUBLIC panied 


ills 
Tenders for {45,000,000 in Treasury Bonds and Treas any 
dated from Oct. 1-Oct. 6 were opened on Sept. 25, 1923, a0 


total amount applied for was £86,895,000. For bills at three ~~ 


dated Monday to Friday, at {99 3s 8d, about 57 per wg pst 
in full; Saturday, at {99 3s 11d, above in full. sf 
allotted were as follows:—In bills at 3 months, £45, 
bonds nil. ee. 
| Amount _ Treasury Bills Se 
| Amount t3 or 
Date. | Ofrorea, «Applied | dveraes sth verge ot 
| -_ 
$$ $$ << —_—— ". 
1923. re ge if os ‘a 
ug. Biccecccccitt1)  MQbooooo | Gaseoeo | $2 28 
Aug. Sh... sohiaies tees, 45,000,000 «62,485,000 3 1 286 nil 
BREE Suscedessese vs. 40,000,000 «84,090,000 3 5 59 nil 
Sept. 14.......0sceee-) 35,000,000 | 3.2 465 nil 
Sept. 21... 45,000,000 «60,140,000, 219 112 nil 





Tenders will be received on Oct. 5, 000, 
and Bills to be issued to the maximum amount of { 3548 aa 
amount of Treasury Bonds issued will not exceed {3,00 


1923, 
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CURRENCY NOTES ACCOUNT.—(000’s omitted.) 
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— mt 

232 oF § | Redemption Account, 
eeu BEE 5 = a — 
oes $59 322 s [eGS Benkot 232-7.3 39 
" «BES S22 F | Ses England 23 $555 sox 
66 8 | @ | 93s Nows ga see-3 35 
ee ee) ee a a 
star, Be sceeee 300351 14,255] 5/000 98,500 19450 159 61479 177 
—-t eammatame 295,374 13,338 6,000 28,500 19,650 163 254.312 250 
Sie ccaeapeset 289,127 12,648 7,000 27,000 21,150 166 246456 169 
Bae, igescen cane 301,337 12,872 7,000 27,000 21,150 159 258,922 137 
a 1 cece, 285616 12,318) 7,000 27,000 22,450 173 241,294 190 
ia, 28. 27,000 22,450 173 242446 123 
27,000 22,450 175 238,701 124 
“ 734 12.401, 27,000 22.450 175 238.595, 140 


oo July 21, 1920, notes and certificates outstanding include notes called in 


pot not yet cancelled. Maximum aL issue for 1920 fixed at £320,600,000, 


for 1921 at £317.555.200, for 1922 at £309 





400, and for 1923 at £27C,183,800, 








ASSETS EXCEED 
FIRE. 


London: 5, 





LIFE. 


Walbrook, 


ESTABLISHED 1824, 


AC 


CIDENT. 
Edinburgh: 35, St. Andrew Square. 
E.C.4 and 4, 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


James’ Street. S.W.1. 


£12,000,000 


MARINE. 





"the Bankes’ Get 





BANK OF ENGLAND. 
Week ended Wednesday, September 26, 1923. 
ISSUE DEPARTMENT. 


tes issued .eeeeeee 145,578,205 Government debt .... 
Other securities...... 
Gold coin and bullion 


£ 


145,578,205 


BANKING DEPARTMENT. 


captions capital .. 
Pui dope 
Other deposits ...... 
Seven-day & other bills 


Rest 

Public deposits 
Other deposits ........... 
zovernment securities 
Other securities 
TUB. coscccccccccces 
Notecirculstion........ 
Coin and bullion ...°.*. °° 
2 Of reserve to liabilities 


tt eeeeee 


£ 
14,553,000 
3,707 486 
13,516,990 
104,562.560 


Government securities 
Other securities...... 
DE 60 s0s004ssGawe 
Gold and silver coin.. 


9,948 | 
136,349,984 | 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 





Dividend Accounts. 


£ 
11,015,100 
8,734,900 
125,828,205 


145,578,205 


£ 
41,780,237 
71,163,619 
21,576,065 
1,830,063 


136,349,984 








—$<—$< 
Date. Coin and 
” Bullion, 
1983, a 
ag 22 pehane 127,643,276 
ai, Mp tesens 127,643,180 
Pe seeee, 127,€49,945 
_ am 127,648,292 
OT dee 127,648,696 
i a 127,658,268 


sweineneneintdinvinemensctcniesteeenee 





Metropolitan. 





Week Ending— Town. 
a oe 
pam » August 22. 20,980,714 
Setemhes ) °°°°°**#e ee nceee 501,092 

1p iittttteseeeee| 599,342 

19 ett teeeeeees 523,903 

2 Pile Vidi aie 538,293 

P in svuiocommwecel 530,384 

Eo... | Se 

a) + Rh entieonas 4,690,207 

“Rerease or decrease in 1993 {|— 1,016,479 
- : ij= 1 % 

moval for Year 1929 ae 

seta for your tomy °72277°:--| SRUOSS 
“rease Or decrease in 192 {|+ 2,512,421 
(i= 83% 


BANKERS’ CLEARING RETURNS (000’s omitted). 


} 
Country. | 


Amount, Inc.or Dec.on Ine. or Dec, on 

Sept. 26, 1923. Last Week. Last Year. 

£ , £ 
eccccccce 3,707,486 + 7,376 | + 74,024 
econevces 13,516,990 |— 4,568,604 |— 3,312,396 
cvecsccee 104,562,560 + 52,806 | + 731,360 
eocccccce| 41,780,237 — 3,283,311 | — 2,282,408 
ceabeenes 71,163,619 | — 616,831 | — 222,676 
coccccocel 23,406.128  — 608,953 | — 8,287 
ercesccce! 124,002,140 ~ 618,525 | + 1,534,960 
evdensest 127,658,268 + 9,572 | + 226,673 
192% + % | + 4% 

: sod Securities s 
(omnenion | in Reserve and 
Bank Post, Deposits. Banking % of Reserve 

Bills) Depart- _to Liabilities, ‘c 

, ment. s 

£ £ £ & % & 
124,276,820 | 121,522,515 116,508,268 23,116,456 19 4 
124,604,970 120,130,927 115,488.723 22,788,210 19 — 
124,884,900 124,144,204 119,875,996 22,515,045 18% — 
124,090,785 122,260,180 117,205,336 23,307,507 19 — 
123,383,615 122,595,348 | 116,843,998 24,015,081 193 - 
124,002,140 118,079,550 112,943,856 23,406,128 194 — 


PROVINCIAL CLEARING RETURNS. 


1922, 1923. 

aa £ £ 
82,481,400 85,819,300 + 3,337 
52,394,000  44,096.000 — 8.298 
231,781,900  227.461,000 4 

41,214,100 40,694,500 . 
40,324,700 38,405,000 — 1.919.700 
29,954,500  28.381.900 — 1.572.600 
314,746,700 | 325,971,900 | + 11.225.20 3 
564,520,200 549,861,700 —14,658,500 25 8 
69,883,200 76,425,900 + 6,542,700 93 * 
24,743,700 23,195,400 — 1548300 63 ? 
34.905,300 7,838,000 22-4 


Aggregate Totals to Septembe ; 
BIRMINGHAM . : = 
BRISTOL. 
DUBLIN ... 
HULL .... 
LEEDS 
LEICESTER .... 
LIVERPOOL 
MANCHESTER.................. 
NEWCASTLE-ON-TYNE.... 
NOTTINGHAM 
SHEFFIELD... 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Bulgaria appeared in the Economist 
of July 28; Denmark and Esthonia in August 11: Roumania in 
September 8; Egypt and Lithuania in September 15, 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 


Sept. 26, Sept. 13, Sept. 7, Sept. 22, . § 
1923. 1923. 1923. 1922. 34 
3,121,970 3,110,660 3,102,010 3,061,870 
77,830 77,000 76,320 128.000 
774,240 850,090 423,910 
171,040 179,310 174.560 220,270 
92,590 ) 98,770 438,980 
68,280 67,630 63,070 


‘519,600 


wee eernnee 


42.743, 300 





Resovgocgs. 
Total goldreserve .................-- 
| tender notes and silver reserve 
Bills discounted for member banks .. 
Bills bought in open market .... 
Government obligations owned . o 
All other resources ......... eeeceeeesoececees 
LiaBILITIES, 
Government deposits ... 
Se 
Federal erve Notes in actual circulation. . 
P.R.B. Notesin actual circulation ........ 
All other liabilities ..... ecesescoescecceececess 
Ea ee 
Ratio of total reserves to gross deposit and 
_ Federal Reserve note liabilities combined 


BANK OF 







incre ray Bons 





37,370 
1,849,870 
2,254,760 

500 

21,450 


328,010 
TT2% 





eevenececees 39,600 
1.896.860 
2,262,530 
510 
20,580 
328,050 


159% 


38,530 
1,865,840 
2,257,280 

510 

19,880 

328,090 


764% 


57,020 
1,796,770 ' 
2,218,760 
468.50 
23,080 a 
321,580 


icc Sane ees NL BS 


783% 


FRANCE,.—In francs (000’s omitted). 


Sept. 27, 
1923, 
5,538,537 
1,864,345 


Sept. 20, | Sept. 13, 
1923. 1923. 
5,538,251 | 5,538,161 
1,864,345 1,864,545 
294,751 294,647 
4,493,729 4,412,576 

23,700,000 23,800,000 


37,607,071 37,703,655 36,602,902 at 
18,182 26,378 += :19,725 | 183,700 ay 
_1.877,467 1,927,467 2,178,992 | _845,960 


Sept. 28, | 
1922. 
§,532,516 
1,948,367 

287,197 
4. 209,968 


Position 
|May 28, 1914 


|} 3,730,625 


ASSETS, 

Gold coin and bullion .... 

Of which heldabroad.... 
Bilver coin and bullion.... 294,823 
Discount and advances.... 4,652,429 
Advances to the State .... 23,700,000 
Lu aBILITIES, 
bebineeweeuenet eeees 31;625,549 
Government deposits...... 17,884 
Private deposits sbavce.| LA 


632,650 
3,327,775 


5,811,875 


BANK OF SPAIN.—In pesetas (000’s omitted). eet 
Sept. 15, 
1923. 
2,525,707 
658,381 
2,274,359 


Sept. 22, 

AssBTs, 1923. 
Gold ..ccceeceees 2,525,676 
 nicccosssass 659,948 
Loans and dscts.. 2,024,280 


Position 
an 1914 

1,775 iz 
728,600 :| ie 
800,725 ‘9 


Sept. 8, Sept. 1, 
1923 1923. ; 
2,525,792 2,525,788 2,523,378 
659,936 665,454 646,922 
2,080,783 2,016,534 2,015,059 ete 
Spanish 4% stock 344,475 344,474 344,474 344,475 344,475 344,475 4 ; 
ry bills.... 150,000 150,000 150,000 150,000 150,000 150,000 oi. om 
LisBiLitize, ! 
Circulation 4,159,858 4,170.312 4,172,694 4,149,502 4,142,385 901,550 
Danosit« 986,600 999.701 1,007,082 1.022.222 1,141,547 477 500 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 


Aug. 25, Aug. 11, 
1923. 1923. 
1,000 


1,000 
39 40 


10,321 10,493 10,712 
5,470 5,297 ’ §,224 


533 533 
10,092 
125 
2,448 
416 
1,000 


2,250 
17 


68% 


Sept. 23, 
1 


Sept. 2, 
1922. 
1,000 
2 
7,823 
5,254 
255 
9,735 
250 
1,043 
493 12 


Aug. 18, 


LIABILITIES. 1923, 19253. 


Poe eee TIO eee eee eee eee. 





Notes in circulation .. 
Bankers’ deposits 
ASSETS. 

Gold coin and bullion . 
Gold certificates ... 
Subsidiary coin ..........see- 
Bills discounted (domestic)..... 2,759 

Do (foreign) 3 
British Govt. Treasury Bills .. 
Loans and advances to the 

Government 
EIR ys ig viccetderseaexs 
Ratio of cash reserves to 

liabilities to public 


diel A wl a A a lal elicit 
fa wo i 
+ 






1,008 


2,250 
17 17 


674%, 


BANK OF JAPAN.—In yen (000’s omitted). 


Aug. 25, Aug. 18, Aug. 26, 
1923. 1923. 1922. 
1,103,674 1,104,572 1,283,143 
243,711 174,439 139,730 
176,388 175,760 161,919 


1,135,984 1,168,604 
884.956 767,602 
37,064 43.976 


1,700 


656% 68% 73°3% 





in ~ Position 
Ine W,1914 
221,320 
41,740 
70,540 
%2,270 


87,340 
11,40 


Aug. ll, 
19253. 
1,109,670 
158,182 
174,030 


1,)20,579 
890,354 
33,707 


Aug. 4, 
1923. 
1,106,381 
180,237 
176,647 


1,160,214 
829,125 
_ 37,982 


ASSETS. 

Cash and bullion.. 
Discounts 
Advances 

LIABILITIES. 
Notes 
Govt. deposits .... 
Other deposits.... 


IMPERIAL BANK OF GERMANY.—In marks (000's omitted). 


Pm Aug. 23, 
LIABILITIES. 1923. 1923. 1923. 
Gold and bullion... +20,196,456  #21,446,144 422,548,663 
Treasury notes .... 107037,565,765 14,175,724,911 13,018,187995 
Bills discounted .... 18499026442] 3,1151865032733 596556323008 


Loni elation 1182038569807 663,200,050338 273906406882 
380639,099,037 $91,079,833810)326237237980 








Sept. 7, Position 
1922, May BW, 1914 
$1,004,861 163,160 
25.875. 562 943.460 
279,026,861 60,780 


252,573,738 2,013,860 
50,576,422 «842,340 


; $ Gold. 


~ Sept. 7, | Aug. 31, 


vel 


e 


te aoe. Baan sipehin acai semen! PUM ETE NR ho 
. or Alig tc 


£ a £ 
1,015,572 1,835,414 | 23,831,700 
24,680 44,020 569,792 
27,070 52,079 678,491 
24,981 49,702 598,5%6 
25,487 51,312 615,092 
25,001 48,136 603,521 
1,142,791 2.080,663 | 26,897,182 
1173297 2,086,563 | 27,950,067 
—- 80506 — 5,900 |— 1,052,885 
= 2% = 02% |= 37% 
1,092,303 2,806,165 37,161,199 
1,121,720 3,002,179 | 34,930,559 
— 29417 — 196,014 + 2,230,902 
= %% = 65% |= 63% 


t This total now includes token coin at its face value. 


BANK OF ITALY.—In lire (000's omitted). 
Pa Jduiy 3i, 


Aug, 20, 
1925. 
1,464,290 
5,151,625 

13,148 
5,853,816 


2,154,895 
371,570 


12,800,082 
1,623,170 


| Aug. 31, 
1923. 
1,478,103 


ASSETS. 
Total cash ...-.. i 
Inland bills......| 5,265,882 
Foreign bills .... 13,117 
Advances to the 4 

Treasury -| 5,883,816 
Other advances.. 2,476,016 
Securities 371,475 

LiaBILITIES. 
Note circulation |!2,884,774 
Deposits & drafts) 1,503,428 


Aug. 10, | 
1923. 
1,434,849 
5,186,943 
3,179 


5,833,821 
2,059,058 
371,712 


13,077,216 
1,471,485 


1,451,785 
5,262,625 


5,833,921 
2,200,660 
HE, S64 


13,155,324 
| 1,660,597 


Position 
| May 31,1914 
1,221,875 
418,400 
61,300 


Aug. 53i, 
1922. 
1,335,072 
4,481,713 | 
13,303 9,606 | 


6,088,798 
2,602,331 | 
5H, 350 


13,805,275 
1,860,385 


1923. 


nfl 
73,175 
306,700 


1,556,925 
195,975 


" "T tcineshilammaiiaaisaniii agen appa ee! 





ae 





Ses Rlenapeiniph sins: 1 trae 


nip Ate Ae ENEMA gig CI Ce 


=o ao gma a : 


gay a ee 


bal ibe nim eG. 


Fara 


aeneesater aera 


Cee 


- i at 
we tt appipa ha dvulln Shas Mee 


on 


492 


NETHERLANDS BANK.—In florins (000’s omitted). 


———-T Bept. 24, | Se t. 17, | Sept. 10, |  Bept. 3, ~, Sept. 25,| Position 

AssrrTs. as meas. teas. 1923. i922. May30,1914 
GON .cccccccecces.} 581,775 | 681,789 581,789 | | 6§81,790 Isso0a 

i rrr 10,305 10,333 10,387 | 10,505 9,033 8, 
Dects. 4 advances 39,952 356,322 354,911 425,827 = 352,550 153,504 

Laabaurrizs. } 

culat’ 967,417 967,270 964,812 ee 960,119 | 316,632 
Deposits | yom sotee aa 42674 66S | 31,719 | 227) 6.016 


Sept. 2 spt. 15, | Sept. 7, | Aug. 31, 
Ros | teas 1a || eas. | 


“ Bept. 22, Foals 
Gold : 526,862 coeses | $06,012 mee 
a 492 §26,586 | } 
Da ae e601 99454 100412 114,742) 18,350 
Dar 23425 23,670 24,601 25,426 11,142 | a 
Assets & advances 281,976 276,046 310,183 262,646 284,912 | 103,000 
cirouiate| 863,27% 866.190 | 877,529 885,862 | 747,903 | 875,925 
| 98.975 100,265 | 152348 ai | 220.264 | _33,750 
BANK OF SWEDEN.—In kronor (000’s omitted). 
ee  aueeieeiiaeeeeemenan 
. Bept. 22, | Sept. 15, | Sept. 8 | Sept.1, , Sept. 23,; May 24, 
Assure. ee oas. joas.’ | 19a. 1oa3.’ | 1922. | 1314. 
Gold +e 5 | 104,81) 
Balance abr. 
qceraige bills ia 47,443 47093 46,347 54,145, 79,012, 112,178 
and for 
Gov, securities 130,115 130,117 130,138 130,118 74,086 | 3,466 
Discountand loans § 257,902 271,448 278,350 | 292,382 363,052 | 118,668 
Motes in circulat’n 528,297 541,825 544567 571,406 226,556 
Deposits at notice) 125.076 «123,273 128,286 123,669 | 201.370 | 369,660 
NATIONAL BANK OF BELGIUM, —In francs (000’s omitted). 
es ae eee ee Position 


Aug. a | Sept. 21, May 28, 


Sept. 6, 
ca, 1923.' | 1922. 1914, 


Sept. 20, Sept. 13, 
Assers. 1923. 1923. 
Coin (gold & silver 





and bullion) .. M713 37623 37,508 348,766 | 322,650 
Securities a ae 1,014,619 1,018,308 977,471 1,015,509 | ores 697,600 
JABILITIFA. 
Notes in sieonlat.. 191,708 en 7,144,738 7,193,628 | | 6,483,141 | 934,150 
Ourrent accounts ._ 33.356 | 426,337 304,195 | 547,845 | 112,125 
AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 


ASSETS, Sept. 15, 1923. Sept. 7, 1923. Aug. 31, 1923.) Aug. 23, 1923. 

ane 73,390,999 73,390,999 73,390,999 73,390,999 

Fore Petbesnencsesee 3,027,742,249 | 3,042,406,925  3,050,084,956  2,917,953,149 

Bills RE eocveses 700,175,094 | 664,357,947 647,188,427 | 651,592,621 

ay a = 2,537,661,138 | 2,557,661,137 2,538,718,937 | 2,538,718,937 
IABILITIES. | 

Notes in circulation .... 5,760,597,978 5,870,550,044 5,894,786,367 5,458,159,892 

Deposits ......... seneeees 577,632,825 444,452,039 413,383,400 | 722,398,478 


HUNGARIAN BANKE.—In krone (000’s omitted). 
Sept. 15,; Sept.7, | A 3l, A Sept. 1: 
Assets. iba3. ibs | 1s 1903. toa. 
Gold cotn and bullion, bille 


22,288 22,374 13,199 
Bilver coin, &. ... 594 | ae 594 597 
Bills, warrants, Grafts, &c. 320,175,648 503,991,195|273,604,918 248,652,922 42,270,842 
Loans (oeeoccones seccesence eececees 1,800,080 1,801; 914, 1,788,821 1,805,158 , 1,850,147 
Notes in ciroulation........ 476,751,286 444,055, 794.399,486,871 344,311,135 52,404,972 
Deposite .........+-+++-+++ 75,532,102 | 34,003,411) 23,628,852 31,664,431 5,360,531 
BAKE OF NORWAY.—In kroner (000's omitted). 
7 | Sept. 2, Sept. 15, | Sept. 7, | Sept. 122, | 
Ootm and bullion—Gold 147.287 a lena Kat Maystisis 
— eoccee z : 287 7231 | 
Cavecccccocccccococece 815 19,14 
wets ‘ 8,640 9149 41,718 =~ 88,533 
mont securities .........+.. 9,052 9,052 9,052 9,415 8,816 
Discountsand loans ........ 457,977 454,992 460,304 30,040 76,911 
Notes t ctrouiation, 33 ; 
n evececs 1,278 394,250 399,401 373,662 484 
SPEED cccocccces 108,150 102,656 102,753 132,034 ns 
Through — resolution of Fe l it b . 
a ~— bruary 3, 1922, as been resolved that the ex 


bank notes has been reduced from 60 millions to 25 


millions from (this day included). 


bruary 4, 


IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 





85,96 
39,25 25.€ 
——— other banks 14,55 » aa ieee 7 1919 28,46 
east eo nak eee 
ja | 11,25,00 11,25,0011,25,00 1 
Capital ous up no —— — — 5,62,50 ‘peas 
Public deposite .... 231891 22,86,95 23 a0r89 aes 28 ws ne 60 
Other deposits ...... 72,57,11 71,1818 71,05,00 71,4158 71,70,78 | 70,33,12 
lncskndeesnes __ 74,89 69,56 67,27 69,01 68,92 62,62 
The aboveinciudes—; é é 2 — — a 
oe = = | - = 302 590 327, | 215 
v'noes in : 
Oash, &c., at other| - j - } - - 
Benks in London | 91 a so | 529 ; is 180 
BANK OF FINLAND. —In F. marks (000’s cenitted). 
4 Sops. i5, Sept.8 Aug. 31, | Sept. 15, Position 
assets, 1935. 1923. 1932. May30,1914 
OatO socesecckses —r ‘ 704 2,625 “755.091 
abroad and a —_ — . 
Pinnieh and Porviga Govern 396,432 507,238 393,822 261,704 90,373 
ment se eesecccee. 571,407 571,411 571,414 695,536 21,826 
Otecounts and covesee- 879,123 794,414 889,544 802,726 105,151 
Hotes tn ciroulation ........ 1.270.528 1,389,329 1 701 1,362,803 123,94 
Deposits at notice ..........| 296,103 312,414 Mion ive aaa 






























| 


|September 29 1923 S 
— 
BANK OF PORTUGAL. —In escudos (000’s omitted). 
~~ ii | Aan | ooo a a ae 
AssETs. 1923. ' 1923. | 1923," " 1923, _ 6, 
Coin and bullion .. 27,060 27,040 | 27,052 27.014 322, anners 
Of which gold ....... 8,577 8577 | 8.577 gsr) | {pee > - 
Balances abroad... _ 80,892 70,709 | 721899 537 sr ot 
Discounts........ wee _ 227,524 220,786 | 228,783 20407 ui — 
Government loans... 1,012140 1,042,140 | 1035127 | 103127 SAM podepes 
LITI | 
Notes in circulation. 1,260,245 1,954,065 | 1.253365 12403 aay ee 
tS ....-.-- «ee+| 54,862 | 42.489 57,988 414l8 Copenh 
POLISH ‘NATIONAL BANK. In Polish marks (000's « mitted), Lisbon. 
ee ae ee oe Sept. 10,; Aug. 3i, | Aug. 20, Au “a a 
Assets. 4923. 1923. 1923." jgas' SR rai Bes 
Gold... cccccvccccccccccccce: 48,071 47,953 46,888 46.867 311 
Bilver Sennen esneneaeers) 32,994 32,877 35,040 34,908 SL. 
Foreign coin. ........++0-0- (a)2,267) (@)2,250 (2,242 (a)2.275 ag yas pues 
a ae ecccccoccccces| (8)3701)) (a)24,327 (a)26,377 (a)26,773 2,261.27 
vances t0 the Govi. ...... 7585500000 {6,473,000;000 5279700000 4602000000 sot arian tat 
Private te loans and discounts 2073455435 2,009,419,073 1551726780 1368466407 79,131,072 






LisBILitTizs, 
Notes in circulation ........ 17883426461 ct +176,522 5390193712 4887351221 409 2¢6.10 
Deposits '2299827278 1,727,763,993 1458538666 1252079130 * 66.030,14 
(a) Gola marks, 


BANK OF LATYVIA.—In gold francs (000’s omitted). 


i 


ie 











Bodapes 
Sons. 3 19, | i 12, | 2 | Aug, 2 22, | March 21, Nov. 2, Constan 
Assets 1923. 923. 1922. Bofis.... 
ORE © wi vndnese+00sbee 14,728 | 15,739 15,281 3,421 3,085 Belgrade 
Gold coin & bullion .......... 15,799 | 15,798 | 15,792 13,178 12.993 Amserdi 
Of which held abroad.......... | 3,744 | 3,744 603 os Broseels 
Foreign banks .............+0- 61,181 60,999 , 39,151 24,466 Christiar 
Discounts and loans........... 239 23,821 21,904 13,562 9,551 Brockbol 
LIABILITIES. Copenh 
Notes in circulation 23,000 23,000 23,000 16,397 4,005 
Capital paid up ...... 10,000 10,000 | 10,000 8,000 8,000 Reval... 
Governm’nt deposits 37,762 38,338 | 33,418 21,658 1669 «=—i(iésdP gta... 
Other deposits ..........-.++-- 40.981 | 40,225 16,52] 16,995 
BANK OF LITHUANIA.—In It. (000’s omitted). 
Sept. 15, ase ie Aug. 15, July 31,July 15,' June © 
ASSETS. |} 4923, | 1 1923. 1923. 1923. 1923. 
GOld cccccccccccccsce wees | 16,388 16,383 | 16,378 | 16,3735 | 16,320 16,293 
GRVEP. cosccccccccccces esol 246 241 237 230 228 181 
Dollars, £ sterling, ée. .. | 37,428 | 3S, 55,358 | 4,819 35,333 34% 
Other foreign currency .. | 17 | 17 17 20 19 4 
Discount and credit :...| 13,740 | 13,919 13,863 13,797 13,647 12,7%6 
Other assets .......... ee Fo 8,090 9871 7,756 7,393 
LIABILITIES, | 
TARE oc cescscccece 12,000 | 12,000 12,000 12,000 12,000 12000 
a in circulation | | 53640 | 52,274 | 51,973 | 50,685 49,378 48578 
inamewont secedse | 6,208 | 6,529 6,999 | 9526 8116 7,475 
Other Hablliiies senacose tl 3,658 | 2,159 2,973 | 2,498 3,809 4,060 
_ BANE OF CZECHO-SLOVAKIA.—In Cz. K. (000's omitted) 


ASSETS. Sept. 35, | 

“Liabilities of sne| 1923, | 

Austro- Hun a 
Bank to the 


Sept. 7,) Aug. 31,| Aug. 23, | Aug. 15, ; Sept. i. 
Bs | 1923. || 1923, 1922, 





ing Office ..... * | 10,096,923 10,096,913 10,096,313 pres 10,096,913 ND 
Disc’ nts & advances! 1,512,143 | 1,525,111 | 1,539,827 | 1,519,402 | 1,533,356 
ee =a, 1,060,763 1,060,668 1960,308 | 1,055,813 | 1,055,458 Wries 
‘oreign 8s an 

balances abroad... | 2,444,593 2,451,998 | 2,445,017 | 2,538,241 | 2,559,599 | 1.736.393 
Other assets........| 469,586 486,134 487,023 | 565,077 | 663,686 667,045 

LiaBITITIES. 009 

State n'tes vn... | 8,925,099 | 9,084,484 | 9.218.475 | | 8,779,059 | 8,969,523 | 9,837. 
Deposits 832 | 5,563,143 | 6,124,688 | 6,055,815 15s 
Other liabilities .. 993.077 | 973,197 | 906.782 | 871,699} 883674 2) 

* Resulting ee banknote, current accounts, Exch ner pills issued by the 
Austro-Hungarian Bank and taken over by the Banking 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000's omitted) 











en 15, 
| Sept. 15, | Sept. 8, Aug. 31, Aug. 22, | Sept. 
Asszts. Teas,” | “1823.” | 1993. 13, | 
Gold .....20ecereeee-| 63,078 | 63,071 | «63,105 63.065 | eee? 
Other coin and 20,980 20,164 19,429 17,963 | aoanis 
seseceseseeeeees| 1,368,304 | 1,331,507 | 1,292,876 = L253179 tere 
Gert edvances......| 4,568,637 a 9 4,568,637 4,568,617 
LaaBiLitizs, | 5,149,032 
Notesin circulation..| 5,820,101 | 5,842,833 | 6,719,291 5,605,319 335903 
Btate credits ........ 373,136 373,136 | 373,136 373,116 ais 440 
Depostte ... 20... 525,165 ' 446.815 | 530,762 ——_—613,240 
LONDON RATES. ‘oie 
5 i tos lus let ie g. 
a a. 8. ds 
ES Pe audi? 
a a \8 \2 |2 (F 
a o 
Bank rate (changed from 3% July 5, % | ; 5 | 4” | rie e 
Market cates of discount— 3 3 
60 days’ bankers’ drafts.......... 3 A) 3 ds| 3 345) 5 | 3. 3a 3 3% 
5 mente’ = $54 b2K6 vbEs 400000608 i 3 | Seu 8 Sis 3 she 3a Se 
ke eS ee 5 | | Sis] 4 
Re ao : | i328 3% fa) Be tt 5 
Discount (Treasury Bills)— l es 23 at 
3 months: 23 «| 23 2 93 «| 23 3s ui 
s—Day to day 25 | 2 24 2 a 3 | 24 3 i 
nade eet rkkitnaksceces 2% 18 =|2 23 | 2 ; (3 
Deposit allowances: Banks ........ : |2 ; s 13 2 23 
Discount houses at call .......... 2 2 a ig 
BD BIIIID. 6000506500 00-+ 0000600000: oe | 23 23 =| 23 i_ 











: Additional to those offered by tender in the e preceding week. 


est with previous weeks :— 

















| eg | Bank Bills. Trede Bi _— 
| oe | nths- 
z5 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Mo 
% 
1923. % % 4 
Aug HF seveee aw 3 * sa ; * 3 2 3 ‘ 4 
cones: 3 
Sept. 7...... B » “3 4 oo : 
a 2s x 3s : 4 + 4 
eeeeee ae] a 4 
eeveee 4 3 3% i sh ok #4 4% ; 








September 29, 1923. ; 


OVERSEAS BANK RATES. 


Changed. 
° Jaly 18, 1922 ee ? | 
— Jan. 14, 1923 o- 7h j 
» aapent qnnenee Sept. 15, 1933 .. 90 
Berlia .-«++*** ° Jen. 22, 1923 .. 5d 
Brageels «-+++0** Sept. 4, 1920 ne 6 
Bacharest »-+++° July 5, 1923 18 
Bodepest «-"*"" Fine 28, 1983 ». 4 
CaloaHe verte Sra 1, 1923 oe : 
9 
9 


\ 


Constiame **** May 1, 1923 .. 
i Sept, 13, 1923 o 

Sept. 12,1923 .. 
eu Toerve .. Feb. 21,1923 .. 44 | 


Stockholm .. 


Swiss Bank 
Places ....++4- 





TOKIO ...eseceee, 


Vienna ......06 


Warsaw ........ 


Irish......+s+0+ ° 


RATES OF EXCHANGE. 


seeeeeee 





95°224 | 57° 70-75 





Par. a 29, 


Sept. 21, 
1923, | 


Po 
geet 
age 
i 
4 
ea 
er 
5. Ma 
an 
ome 


THE ECONOMIST. 


O_O 


Changed. 
Mar. 23,1933 .. 
Mar. 11,1922 .. 
May 28, 1923 .. 
July 11,1932 .. 


June 14,1919 ., 


July 1,1932 .. 


July 14,1923 .. 
Nov. 18, 1919 
Se 


, 1923 
Feb., 1923. .. 
July 5, 1923 .. 


| 


| 


Sept. 28, 
1923, 


SLFLPMM 


ao woo 





| 7695-77-05 | 74-00-05 
| 7100—7130 |600/200,090009 750/550,000000 


325,000 


330/340,000 | 320/325,000 | 320, 
94-03 140-142 | 151—1514 | 151—1513 
90°43 37,000-40,000, 1,300,000— |¢1,400,000 
25°293 | 690—710 | 970-990 | 980—1,000 
94°02 10,500-12,500) 75/95,000 | 75/95,000 

110 | 740—760 |'770-790 | 760—780 
95°293 | 725-775 | 460-510 | 450-500 
95°22 | 285—295 400-430 | 385—405 
19107 | 11 26-284 © 11° 553-553 | 11-56-57 
95°29) | 6147-52 | 91°00-10 | 93-20. 

| 25°68-73 | 28°30-35 | 28-54-59 

18159 | 16°63-66 =| :17°09-12 17° 13-16 
18159 | 21°45-50 | 25°14-19 | 25° 40.45 
25°24 | 199-201  169}—170 | 169—1694 
=a a. | 1540-1590 a 
25228 | .. ~—s| (1140-1190 
95°32 175-185 | 245-255 270-280 
95 103—1033 | 1013-101} | 987-994 
25 23°47-50 | 25°64-67 | 25°45-50 
95°22 2893-98 | 3356-59 | 34°10-15 


dollars Cable 7 . — font - son ad 
pence 5 } . —_ 
de Janeiro pence to mils. 90 days) 16 3 ety 58, 
.. pence to T §l1 | 4i—41; +39 40—403 
| days; 13°33 | 31°50 | 35°60 36°70 
Per.£1/90 daye | 9% prem | 93% prem. | 93% prem. 
Oto | ls sta-%4 | le 4id-¢8d | 1s 4744-754 
T } Gold | ls 3id-p,d 1e4}d-}8d = 1s 4¢4d--54d 
T |} Sovn, | ls afd | 1e43d-$8d ss 4y4d-s)d 
ve | 20 G§d-7id | 28 Sdd-t8d Ye 34d-a 
ee 3a 5d- | er 3a ld-ljd 
eo = 28 sa thd 2s 4d-d 28 4.2,d-a5d 
94584 2s 24d-id = 28 18,d-$4d 28 1gd-3d 
24°066 | 28 2d t2s 2d t2s 
-. | 254-284 ‘ 244—26d 24d-26d 

















+ Rate for previous day. 


% 
CB BEB cccccccsccsccccccee 4 
‘Tims money(90 days’ mixed coll) a 
Bat acceptances :— é 


ble, 90 da oe 
Tees 2 
Commercial accept. 0days .. 44 -. 





Rates of Exchange. 
New York on— 


——= 


..- > Dollars for £1 





. a 


oLLaL 


| Par Sept. 28, 
Level, 1922. 


§ Sellers. 





HE 


CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 


Sept. 28, Aug.30, Sept.6, Sept. 13, Sept. 20, Sept. 27, 
1922, 1923. 1923. 1923. 1923. 192 





3. 
% % % % % 
Bh oe 5S co 5 co B oo 4 
et . — eo 
Selling Rates,——---———~ 





Sept. 13, Sept. 20, Sept. 27, 
1923. 1923. | 1923. 











| 
45128) 451 


4°3€62 | 4516 
areces { 43937, 4°54 | 45437 | 47555 
BeOOE ss. ) | 43912, 4°5375| 4°5406 | 4°5487 
---+esGheques Cents for } franc 1930 | 7585 | 5°7525) 5885 — 6'1325 
) vsseee » Cente for 1 frane 19°30 T13 . | 4945 5°24 
land .. 4, Cente for 1 frane 1930 | 1864 «178 «=| 1771 = ,«:17 835 
ages Cente for 1 lire 193% | 422 441 | 44 4°59 
tee eweee » Cents for] krone 20°26 00013, °001412) 001412 -001412 
e ssseee ny Conteforlpeseta (1930 | [1513 13:36 13 
on Centsforl guilder | 40195 | 3873 | 3936 (3931 (3932 
; vom} 2064 | 1808 | 1806 17°87 
: *+n? Cents forl kroner | 26°80 {1691 ; 1612 }1607 1592 
26°33 | 2657 [2655 26°53 
mt ae ae ne i oe 1°84 a ae 
or Can, “7 aa aa 7 
> Cents for 1 yen 4985 (4810 483 (485 (486 
Cents for H. Kong @| .. | 5725 526 [529 52:35 
Seine] | Se |™ los oe 
Gold pesos for $100 |10365 | 1245 (13°25 [131-25 | 131°75 
Cents for 1 milreis | 3242 1175 | 97 | 985975 
<1 » ‘Cente for } nean ano | 1410 | 12 = 12121208 
} -~ SOUTH AFRICAN EXCHANGE RATES. 
+3 
~~ African Banks quote the following rates :— 
L _ Union of South Africa. Union of South Africa. 
From July 13, 1923. From July 11, 1923. 
: London on South Africa, South Africa on London. 
NN 
— | Buying, Selling. Buying. Gelling. 
sths- ten 
— Man, eee enentbene on l prem. 1 % dis. 8% dis, 
: days cia par ite ” ls% ww 8% Su 
4 tm the 1% 2 * " 
days ia 12% th » " 1es% » 
OM nee 9 | He | Bee ow — 
(a) No —— ~ panenasusemaealill ay ” tn % rt * 


t Plus ad valorem duty, 


Allowed on sales of T.Ts. or demand drafts under £100, 


493 


MOSCOW QUOTATIONS FOR TCHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for Tchervonetz :— 


1923 issue to the 
1923 


1923 


Sept. 13, Sept. 20, 
1923. 1923. 

Roubles, Roubles. 
Tchervonetz .... 2750 .. 3250 
£ sterling 2630 .. =o 
dollar 5 


aan 685 


CENTRAL AMERICAN EXCHANGE RATES. 


Sept. 27, 
1925. 
Roubles. 

se 


The Commercial Bank of Spanish America, Limited, quotes 


the following rates of exchange :— 


Country, ParValue. Usance, 
Bouador ............ Sucresto #4] .... 1000 Sight 
Venezuela .......... Bolivaresto £1... 25°25 " 
Colombia (Bogota) .. Pesos to £20 .... 100 " 
Nic eeceeecses Cordobas to £] .. 48665 " 
Ban Salvador........ Colones to £l.... 373 " 
Guatemala .......... Pesosto £l...... 90°23 " 
Costa Rica.......... Colones to £1.... 10°45 8 
Ph asescecees ++. pencetoBoliviano 1920 es 


OVERSEAS DOMINIONS RATES. 


Year,1923. Rate. 


London Sept. 22 1835 
Sept. 26 24°65 
Sept. 25 96-00 
Sept. 4 480 
Sept. 21 940 
Sept. 22 
Sept. 6 2035 
Sept. 25 163 


CoMMONWEALTH OF AUSTRALIA AND Dominion oF New ZEearann, 


On demand.... 
See  cosce- 
SP GD sccce 
SG accccs 

100 days ...... 


Buying. 


London on Australia and 
New Zealand, 


New Aus- New 
tralia. Zeal'nd, tralia, Zeal’nd, tralia. Zeal’nd, tralia. Zeal'nd, 


Australia and New Zealand 


Selling. 


on on. 
Buying. Belling. 
Aus- New Aus- New 


2225p 
mi | mm 
Ti w | ow | Oi So 


INDIA COUNCIL BILLS AND TRANSFERS. 


The following is a summary of applications and allotments 
for India Council bills and transfers in London on Tuesday, 
September 25, 1923 :— 


| Rate. 





Bills ......) 1/4qy 
1/45; 
| 4d, 


Def. T.T. ..! 1/433, 
1/424 

Imm. T.T..) 1/43; 
| 1/45 


| 
} 











Applica- 
tiene. Allotments. 





Rs. i Rs. 


1,00,000 
1,02,000 


20,50,000 | nil 


27,98,000 


nil 


10,00,000 nil 
5,00,000 nil 


ee er | 


. 173,50 000 


Next week 30 lacs will be offered. 


Outstanding with public ........ 
In paper currency reserve ....+++ 


WON cvcrcsossesadentouc 


India Office, September 26, 1923. 


March 3l, 
1923, 

Rs. 
21,63,45,000 .... 
49,65,00,000 .... 
71,28,45,000 .... 

BULLION. 





, oa 
100 Bills. 
50°8 |Calcutta.. 
a |Bombay... 
Madras.. 
50°8 Bowe 
Calcutta, 
Def. . 
Imm. .. 
om bay, 
Det... 
Imm... 
Madras 
i 


B 


Imm... 


INDIAN TREASURY BILLS. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended September 26, 1923. 





Imported into Great Britain and 


Northern Ireland. 








{ 


Allot- | Average 
ments. | Rate. 


i—_— 





Rs. 


202,000 | 1)4"203 


e* j 


| 10,17,000 | 16187 


. 17,81,000 | 16107 


| 


eit aD ae 


September 22, 


1923. 
Rs. 
4,46,85,000 
49, 65,00,000 


54,11,85,000 





Exported from Great Britain and 


Northern Ireland. 





From— £ To— Z 
British South Africa........ 636,961 GQrMARGT .coccceces: 6,481 
British West Africa ........ 4,102 Netheriands............--- 56,231 
Egypt ......ce-sceeseceseees 55,893 | Switzerland ............... snes 

OB cécsdccceses 2,503 Sr rye teevecdcenseues ' 
— IIR. sc tusinbaes coarse 107,769 
Other es sinsaanenetite [ 37 

Total declared value of Total declar value o 
exports ..........------_ 693,569 i_ _—imports -..--------: --__227,061 
Messrs Samuel Montagu and Co. write on September 26th 

as follows :— 
GOLD. 


The demand from the Indian bazaars being on a small scale, 
the bulk of the moderate supplies of gold in the market this 
week will probably go to the United States of America. Gold 
valued at $1,500,000 has been received in New York from 


London. 


According to Reuter, the Bill for the creation of a 


new German currency provides that a Currency Bank shall 
be established by representatives of agriculture, industry, trade. 


. . 7 s he mo | 
and commerce, including transport, and by the banking world 


ee Sieg tard si teint He 











a IARI BLT RRR, 9 NE RITE AA ET 








eps 


ieee orate 


eee 


tet 


re abi 


oe 2 


A wager ite se 


ee 


somone gipmntpenmen tm a 
OER EE TS 
seeennety ie Beaglhe. 
y ite 


AE AE NGA: BI ny OO nce BE IS 


ined aki Saat 





yet 


——$<$<$.$S or 


and owners of urban real estate. The new money is to be WEEKLY TRAFFIC RETURNS, 


called the “ bodenmark " (meaning the mark based on land), 


and one bodenmark will be worth .358 grammes of fine gold. 
SILVER. RAILWAYS OF GREAT BRITAIN AND IRELAND 


The market has continued active, the Indian bazaars and 
China again being the principal factors. Whilst the former 











































! St. 


(b) Week oy Sept.21, | Week Ended Sept. 23,1923 Acgrernce 38 Weeks a: 


have been keen buvers of cash silver, sales for forward delivery . | Miles. 

7 2 ° : . . . ? c) Week ended Sept. | | 
have been made on China account, resulting in a wide difference ” 22, 1923. : tm a = — Passen- Goods, Tow 
between the two quotations. On the 20th inst. spot silver was aaah "| Week, 8@rste.  &e, a 
mnie afd « orw: at 212 » difference 9 ing | & |} é of 2 ee eee 
quoted at 32¥d and forward at 31 id, the difference of ied being Great Western......../ 3,745 | 297,000] 333,000) 636,000 1032 1000/1514 | ens, 
the highest recorded since January 3oth last. To-day, owing | Lond.& North-Eastern] 6,702 | 475,000) 691,000| 1,166,000 17360000 2754600) te 


to withdrawal of support by the Indian bazaars, an easier ten- 


Do same period 1922! 6,657 | 531,000) 702,000} 1,233,000 18936000 2867 
dency obtained, and quotations receded to 31d and 313d for 


Lond., Mid., & Scottish, 6,962 | 684,00C| 866,000) 1°550.000 2477 267000 47,203. 
Southern ............ 2115 | 381,800} 124,400] "506,200 130080014 ern, ate 





eash and forward delivery respectively. Advice from New York | Midland & 8.W. June.) 63) 1,639, 1,277) 2.916 48,652) "50.99 — 

states that on the roth inst. the amount of silver undelivered | Metropolitan W.-2000) 794 51,575} 5,685 oo 1,223,050) 138,178 Léa 
against Pittman Act purchases was about 8,000,000 ounces. Underground E.R. oe. = a} = { = 6.410 } " - { = 
{| 38,7 1 eae 

Ixpian CuRRENCY RETURNS, Gon. &Sub.Group(c)..| .. oo | oe {] Bir } “ {1st 


Belfast & Co. Down (b)) 80) 5,540, 1,395] 6.935. 209.204, asqu ue 
Dublin and 6.-East. (b)| 160) 69901 2921 9916 237018 Ian 


(In Lacs of Rupees.) 1 
Midland Gt, West. (b)| 538 11,745| 14,798) 26.543. 37298 sassar eo 


Sept.7, Sept. 15, Sept. 22, 

1923. 1923. 1923. 
Notes in circulation .............- 17,656 .. 17,736 .. 17,789 
Silver coin and bullion in India .... 9,473 .. 9,553 .. 9,606 
Silver coin and bullion out of India 


OVERSEAS RAILWAY RECEIPTS. 






































. zs s 7 *f *e ef “ef ff ' i | o | 
Gold coin and bullion in India .... 2432 .. 2432 .. 2,432 = | &s _ Gross Receipts Total Gross 
Gold coin and bullion out of India... .. ei —— a Name. Period. | 3 ss |- for Week. ___ Receipts, 
Securities (Indian Government) .... 5,751 .. 5,751 .. 5,751 | @ ) GS | 1925, +or—| ims. +e 
Securities (British Government).... °° «(8 ee ee ee - $e aaa 
No silver coinage is reported during the week ending 22nd inst. INDIAN. 
The stock in Shanghai on the 22nd inst. consisted of about age. oe foc ies Ks Ra |B 
26,100,000 ounces in sycee, 36,000,000 dollars, and 1,380 silver —— Bengal ...... laiweeks Aug. 25 1,072 | 2,49,652 + 28,480 47,55.214/+ Lan 
bars, as < ympared with about 27,200,000 ounces in sycee, Seka i Weccisasianeeie Sept. : oan Ror 50,030 l see a 
35,000,000 dollars, and 170 silver bars on the 15th inst. —— megoee cy lzmeeks Aue. 26 2,758 | 12,01,000 — 44,000 3,00,58.6921 (Si 
mbay, Bar. & C.1.|24weeks Sept. i | 18,59,000 + 90,000: 4,93,47,000|~22.21 
SORE ANS CHL EER Seneee. Deihi,Umbaiiakaikalasweeks Sept.i5| 259 | "85,000 — 67.02 Lain 
ee emer I Es ccun eed la5weeks 221 2,856 | 28,00,000 —5,86.00¢ 7,51.58/000-18)"u0 
Gold Silver G. Indian Peninsula|24weeks 15) 3,1644) 18,76,300|—3,25,00C 5,82 06,042| 45.614 
* Silver—Per Ounce, | . Madras & S. Mahr. .|2lweeks Aug. 25 3,029 12,590,000 — 3§, 3,07,60,474' — 302812 
1923. Per Date, | Cash Rohilk’d & Kumaon|2lweeks 25; 259!  44,027— 5,297 11,88,589\— 1k 
Ounce, Cash. Forward. ; Do Lucknw-Breilly|2lweeks 25; 334) = 51,217,— 7,602) 14,14,262\— L741 
nee South Indian ......22weeks Sept. 1/1,877 | 9.22,560— 42 21746471+ 1 
es 4d d a d 
Sept. 22... 90 8 32% | 319 Oct. 5,1917..| 463 ———e 
24... 90 5 323; 314 5, 1918..) 494 oe ¢ Pot ee 
25... 90 2 322. | 3]. . - Canadian National .. 38weeks Sept.21 22,680 5,092,806 — 224,325 174305276 +11273& 
id id ’ 919.. 63 Ca adi : oem an 
6... 90 4 31: 31s 1) 1920... 59 nadian Pacific .... 388weeks 21 13,539 4,021,000 — 269,000 123229000 + 5,035.00 
7. 90 6 31i Sly Sept.30, 1921 425 
{ 00, o« ARG N . 
B.. 97 331i 313 29, 1922.. 35% iieneindileaetiuiee eager nsec einige 
Argentine N.E. asda Sept.22 753 10,80C}+ 1,800; 132,900+ lm 
NOTICES. B, A.and Pacific....\i2weeks | 22 3,317, 130,000/+ 4,000 1,549,000+ 2.18 
a + al - B, A. Gt, Southern .. |12weeks, == | 164,000} + 17,000 Lene + 64.000 
branch of the Bank of Australasia has been opened at et 50,000}+ 15,000 i ,s 
» : : ’ . t a este) | ' l 882 } ; can m 
Bondi Junction, Svdney, New South Wales. ©. Westem....000../ttweeks - Net 2B 0001 + tooo 00 — eat 
Barclays Bank, Limited, announced that they have opened | Qemtral Argentine ../12weeks 22) 3,305 | 203,000|+ 23,000 2,419,000 + 13608 
a new sub-branch at 122 Leigh road. Leigh-on-Se lor the Cordoba Central.... 12weeks 22) 1,205 58,800/+ 300 782600+ 17,** 
rr ‘ <3 S ag, Leign-on-sea, under the Entre Rios ...... _ l2weeks 22, 729 20,000|+ 4,000 201,300+ 


management of Mr E. C. Howell. 

The Mercantile Bank of India, Limited, will open a branch 
at Batavia on October ist to take the place of the agency at 
that place. ; 

Pithara office, which has hitherto been worked as a sub- 
branch of Moora, will now be conducted as an independent 
branch of the Western Australian Bank, and the following 
sub-branches have been established :— Koorda, which will be 
worked from Bencubbin branch, and Ballidu, which will be 
worked from Pithara branch. 


BRAZILIAN (b). 


Ga. West. of Brasil.. S8weexs|Sept.22/ 1,005 7,700— 5,000 
sceqettins seseeees S8Weeks 221,831 | 28464— 5,714 9 ao 
San Paulo .......... 38weeks 23) 1534) 35,740 + 4,823, 1123+ 3 








CHILE AND PERU. 


Gntotagasta ........ Sewooks Sept23, 838 20,37 — 715 ISSA + 
Nitrate (monthly) S7weeke 15 366 35,051 + 11442 _S8278 + 


The London Joint Citv and Midland Bank announces the a ro s as - _ a. = nn) 
opening of new offices in High street and Market place, East | Savage Contra: ....|llweeks Sept.15; -. | 11,672, + 2,05, ee Tus 


Tt 196+ 128755 
Dereham, Norfolk, and at Peacehaven, near Newhaven, Sussex. Se eee ees Le) = 

A branch of the Anglo-Egvptian Bank, Limited, has been 
opened at Minieh, Egypt. 

Mr H. H. Coward, for several vears sub-manager of the 
Russo-Asiatic Bank, London, has been appointed representa- 
tive in London of the Irving Bank-Columbia Trust Company ,in 
place of Mr John H. Needham, who returns to New York on 
September 29th, to take up other duties. : 


URUGUAYAN. 


Genwral Uraguay....)ldweeks Sept, 215) 1998+ sal mws *y 
O, Urug. (East Ext.).. 12weeks 22 3 3655+ li oat 1 
O.Urug.(North Ext) 12weeks 22 18 2459+ 286 Zeer 


©. Urug. (West Ext) 12weeks 22 211 = 1912-5820 


OTHER OVERSEAS. 


Alcoy and Gandia .. 38weeks|Sept.22) 33 16,000.— 4,000 Ee 

Delta .... 23weeks 10 675 6819— 10% Poros sa 
Gt. Southn. of Spain 37weeks 15 104 Pel04.299,+ 1.838 S28 T ha 
Mexican Railway .. |2weeks 21 403 | 238,500— 6,400 2752 ; 


—= 


























RHODESIAN GOLD OUTPUT. New Cape Central. ssweeks 1 05) 2255— ENS 
Paraguay Central.... llweeks 15 274 4,750 + 5,100 28,483 — a 
— Saivador.......... 12 weeks 22 100 1,543\— 614 : 
—-- ——$ $$ (a) Convertedatpar, (b) Converted atthe current rate cl ennen® 
Month. 1920. 1921. 1922, 1923. 
nee - TRAMWAY WEEKLY GROSS RECEIPTS. 
I 211,851 293,794 240,056 261,31 ea nn ats hs ar Rees | 
Pebruary 2.0201. amaedddl 250/020 288.295 | Sonags |b TOls | | BS) Recelpee tor neces 
Maroh ..0000000000000IIIIIIE 199,881 134932 -257'356 211379 Name, Period. | Se |__ Week, 
April ...... S sadenaishcemaaamlinae 208.934 282,396 265,591 232,765 |S. e—| ms i* 
May ooo scoseesesesssescesseees 403,255 225,841 273562 | 245.870 ia |  \* fim * 
JUNE von 0e.s ss eseeeesesneesessens 194,194 238,200 297,161 253,296 | Angio-Argentine ....\S8weeks Sept.23| 329, &85121— 51% SIT 
duly ose $15,195 273.263 255918 244.848 | Burnley Corporation 4weeks | is| as00— « ~ |, pe 
AUEUS eee ee ee ce sececee 241,270 266,151 271.142 232,546 | Caleutta Tramways... 36weeks 22} 354)Rel27,088+ 1,760 ig 
Ocnober peneeteeddenn sencuness 231,226 271,452 240,846 Cha & Dis 372 weeks 13) 15 | £1,728 + 26 ears . 50 
Qotober oss. sssseseeeeeeeeees 248.085 363,374 | 255.619 —— ae | | gissi- 18 @&& 
MOET ooo sees eesesesceeees 282.237 306.636 | 251,646 G Corporation | cs ' m+ Be 
te 272.470 7005 | 240,084 Tramways. ..c.c..Gweeks| 22) 106| a46s74i+ 3052 "jo 
] lé LS TS eereee x“ ! 1 ee , Ee a 55 ¥ 
__Total Gold ............ s+ $0865 | 3217275 | Sinia69 | 1oiessa” | Eoncachite United s.Sheceks| is] “ga | zat — RP 
: Siete ee ee 9.388 697,288 be 
the cases’ of pountom wh a he ‘tae each month in accordance with Loc. ‘Tramways end 2sweeks 27 ies £81245 - 1108 east 8 
Gouthern Rhodesia in that month y eclared to the Mines Department of Madras Elect. (2 wks) 44weeks Aug.3l1 .. 859.25 9 + i 138,890 + 


Pernambuco Trams,.37weeksSept.23) .. | £5,512 —- 


a 





ARC 
Add 
£8, 

















September 2, 1923.) 


Reports and Qotices, 


Scott, of Colombo, has joined the | 
Noble and Co., 





board of directors 


r David 
Mr Limited, as resident ‘oten ‘tor in 


+ Messrs Taylor, 


Eas st. . 
. he chairman of Noakes and Co., Limited, Mr Wickham Noakes. 


fied n Septe mber 6th last, and at a meeting of directors, Mr H. 
“Hackblock was elected chairman in a= place, and retains his 
ition of managing director. Mr E. Knapp-Fisher, a trustee 

ad the debenture stockholders, was at a Same meeting elected a 


aus 


rector f the company. 


We are informed that Mr F. W. Rand, who was appointed 
naging director of Browne and Eagle, Limited, in 1911, is, 








at his own request, terminating his connection with the c mpany 


today. He has been in the service of the company and its pre 
jecessors for fifty-nime years. 


r Chas H. 


Hill has been appointed chairman of directors of 

William Hollins and Co., Limited, with Mr Marcus L. T. Hare 
2s managing director. 

"We are informed that Mr C. J. Cater Scott has resigned the 

—— of the United Railways of the Havana and Regla 

Wareh , Limited, but will retain his seat upon the board. ‘The 


t Hot Lord Ashfield, a director of the 
ciated chairman in succession to Mr. 
Chartered Bank of India, 


company, 

Cater Scott. 

Australia, and China have 

leasure in stating that they have received a cable from their 

Kobe branch, dated 26th instant, advising that the inner treasury 
eir Yokohama branch was opened yesterday, and the contents. 
jing bonds, were found intact. 


has been 





GOVERNMENT STOCKS, &c. 


VENEZUELA (3 PER CENT. DIPLOMATIC DEBT, 
ouncil of Foreign Bondholders notify the receipt of a sight 
iraft for £4,390 158 44d, being the moiety of the fourth fortnightly 
‘etalonaiit of the debt service payable to the council in respect 
of the half-year ending December 31, 1923. 


_ VICTORIAN CONVERSION LOAN.—From a statement by the Hon 


1905).— The 


an McWhae, Agent-General for Victoria, Australia, we gather that 
the allotment was made, on September 26th, of the Victorian 
~0,000 Conversion Loan, for which the cash and conversion 


plications amounted to £17,653,.000. The Agent-General goes on 

to say that during the past three years the State of Victoria has 
upwards of £30,000,000 in reproductive works. 
Victoria's London loan obligations total £43,288,733. The balance 
f the Victorian national debt, amounting to over £67, 
hed in the State. Taxation in Victoria has not been increased 
since the commencement of the war. The last official statement 
equal to £12 gs 4d per head of popula- 


expended 


000 ,0OOO, 18 


liscloses the re venue to be 


n of which 
tion, of which only £2 10s 4d per head is derived from direct taxa- 
tion. 


BANKS. 
BANCO DE CHILE.—The report and accounts for the half-year 


fnded June 30, 1923, amounts to $10,014,700, to which is added 
*4.025,535 to the shareholders’ fund, making $14,943,235 available 
i€ sum Of $4,000,000 is paid to shareholders, being dividend $« 
share. The sum of $656,560 goes to Employees’ Saving and 
7 Fund. Remuneration to divectors absorbs $135,000, and 
91513075 If these proposals 


75 goes forward to Shareholders’ Fund. 
tt ——s the capital paid up of the bank will be $200, 000,000, 
“serve fund $58,000,000, shareholders’ fund $5,151,675, reserve 

In gold of 18d, $13, 333.333 = £1,000,000. 


“EANCO ESPANOL DEL RIO DE LA PLATA.—The report for the 








4t ended June 30, 1923, shows a net profit of $7,932,877, legal 
tency £692,552, which, after deduction of $3,265,693 (£ 255,100) 
“ecated in Januarv, leaves $4,667,183 (£407,452) available, which 
pose to apply as follows :—Allowance for bad and 
$e , debts, $1,000,000 (£87,301); furniture and fittings 
. ’ (£13,095); to shareholders (£259,596); to directors and 
& . ten ae (£5,705); to staff = and benevolent fund, 
© '4.7:945); to charity, $8,169 (£7 to undistributed profits 
Mt, $130,705 (£11,411). The sum = $249,545 legal currency 
* carried torward. 


MISCELLANEOUS. 
z a LAND AND INVESTMENT.—The balance of revenue 


Ad a tor the year ended June 30, 1923, amounts to £73,171. 
7. , aalance brought forward from previous year, £10, 406, making 
7... Mss interim dividend of 24 per cent. paid May 4, 1923, 


Is £ tr r 
: ; transfer to reserve, 


£9 402; 


transfer to staff pensions a 


’ 4.500; } , = 
lirer >? PaVIng £57,990. Out of this disposable balance the 


bine mnmend the payment of a final dividend of 7} per cent. 

per cent. for the year), £47,055, leaving a balance to 
“atmied forward subject to corporations profits tax), £10,035. 
» au... Sates that sales of camp lands in the original conces- 





ade the year amounted to 9.516 acres, for the sum of 
evinge 4%: @8ainst 7,821 acres and £65,271 16s 10d in the 
ot Contracts for the sale of 2,018 acres of camp, 

Ss 4 sum of £10,412 os sd, have been cancelled. The 

Matured coc uted to profit and loss in respect of instalments 
tS in the ae account, is £17,487 ss 4d. Net sales of town 
£7,299 f inal concession and in other properties amounted to 


S 3d , against ZL 


ited th 


> revenue 


_suTsy GLU 


ira ad 


4,252 178 in the previous year. The amount 
is £4,283 6s 4d, against £3,210 ss 4d. 
ES AND CHEMICALS, LIMITED.—The third report 


alan 3 cr ‘ - 
inte atten neet ‘or the year ended May 31, 1923, shows a net 
ad and d ; ae ing allow ance for depreciatio n (£31, S12 3), and 
é loubtful debts, of £35,8 1 last y 
A ITT. Th 35.514, as against a net loss last year 
/ ie 


net profit f 


for this year, together with the balance / 


THE ECONOMiST 

















brought forwar st F nts to #100,51 ch, after 
dedvecti gy the net < I < Mn acc t t taxation, leaves t ¢ 
arried torwa . t the VE: t taxatior a i. 
4.75,469. The : g that tl cannot r e! pay- 
ment of dividend tie € e snares, view : ‘fa t 
that the ¢ pal I at spect E.P.D. has 1 t 
yet been settle: il ng l Sing eftor t e to 
agreement with t Inland Revenue authorities Ihe dire rs 
appealed against the cxcess profits duty assessment nd cas 
has been heard by the General Commissioners of Inland Rever 
The General Commissioners allowed the appeal ir t t as the 
Inland Revenue authorities have asked ( I i st tate 
a case for the decision of the High Court, the compa taXxatior 
cannot yet be determined The balance-sheet shows tors 
and credit balances lower at 455,551, aS against last yea M .OGT 5 
lepreciation reser Tor t increased to £98,891, as ag t last 
year £67,077. The item freehold and leasehold s, Wa ghts, 
X . 18 Increased t f 1,2 31,58 a 1t1 ag t 

ount written off to depreciation ents t 
cost) and balances due from subsidiary ncrea 
from £39,531 to 469.402. Stock-in-trade r the sam 
igure, whilst debtors « debit balances against 
last year £134.770 nt owing t appears 
as a new item in the balance-sheet. 

nee ee —A better year has been experienced by 
Frederick H: Limited. The net profit for year en eee 
1923, Works out at £61,995, as compared with £<«1,3< rece 
ing vVvear. the ord 1 ce 1 has een raised fr é pe 
cent. to 10 per cent Interest on 4 per cent. debenture stock for 
the year ended June 30, 1923, a1 nted to £ 36,00 terest 
mortgage on freehold of Hotel Russell for th ear ended June , 
1923, was £1,593. Divider reference shares r t ar 
ended June 3 10922 sorbed {27,5 Reser 3 
strengthened bv the catior f £10,000, while £3,500 goes t 
reserve for work in har and a balance of £38.go1 r 


forward. 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


} } ; anc 
Climatic conditions have favoured agricultural pursuits, and 
wheat has been harvested in good condition, while preparations 


for Threshings of native 


wheat 


autumn sowings now 1n progress. 


have been on a moderate scale, consequently supplies coming 


. 11 —T . n" 
forward were somewhat restricted. Prices generally maintain a 





firm level, though farmers are apparently dissatisfied with same 
which they claim are under cost of production. Sales have been 


made of milling qualities at 8s 6d to $s od, with inferior down to 





7s 6d per cwt, free on rail. Imported steady, while North American 
descriptions rule firm on limited offerings. No. 1 Northern Mani 
toba quoted sos ex quay, No. 2 hard Winter ex ship 45s, Rosa 

625 lbs 45s 6d, Barusso 624 Ibs 44s ex ship, choice white Karachi 
448, red ditto 43s, both landed, per 49 |bs. A quiet tone pre- 
vailed in the floating and forward cargo section, but holders wer 
not disposed to press, and prices were generally maintained. A 


steamer of No. 1 Northern Manitoba shipment from Pacific ports, 
December, sold 43s 74d; South Australian, August shipment, 
448 6d; choice white Karachi, aficat, 41s 74d; and Rosafe, 623 1bs, 
September 12th bill of lading, 42s 6d. Maize cargoes fir with 
rather more ingul Steamers of La Plata afloat 35s, Sept 


October at 34s 6d, No. 6 yellow African afloat 34s 3d to 34s 6d, all 
per 480 Ibs, and a steamer ot Dan-Bess Kustendji barle y aflo at at 
27s per 400 Ibs. Flour steady, while in moderate demand. Le a 
standard straight run quoted at 35s, patents 40S-41S, town ho us 
holds 36s per sack, delivered in. All English country straights 
318-328 per sack, delivered to London stations Imported quiet 
Manitoba patents range trom 378-408, as t sample, Minneapolis 


1 Ro I] f ler 
good patents gos, Australian 335-348 per 250 Ibs ex store Milles 


offals maintained. Broad bran quoted at 6s 9d, ordinary ditto 
<s 6d, middlings 7s gd-8s, bags included ex mill. Light oats 5s 9a, 
powdered oat husks <s 9d, feed oatme al gs 3d, gr und ats 338 3d 
free on rail, all per cwt. Barley.—English «steady, with malting 
kinds ranging from 10s-13s 9d, and feeding sorts 5s-5s 9a per 
112 Ibs, free on rail, as to sample. Imported tends firmer a 
fornian quoted at 40S-42s, Chilean brewing 398-425, both rn 
per 448 lbs, as to sample. lersian 208 6d, Danubian 30s 6d, ™ th 
landed, No. 4 Canadian Western 28s, American malting, 48 Ibs, 
27s od, Algerian/Tunisian 27s-27s 6d, all ex-ship, per 400 Ibs 
Maize steadv, but trade quiet. Plate, ex-ship quoted at 35s 3d, 
ditto landed 36s. 3d. No. 6 yellow African 358, ex ship, all Der 
Sc Ibs. Oats.—English steady at 7s 8d—ros per 112 Ibs, free on 
sail, as to quality. Imported remains firm, parti ularly for spot 
and near at hand par els. Plate, ex-ship, 22s 3d, ditto landed 24s 6d 





No. 2 Canadian Western, ex-ship, 27s 6d, landed 28s 6d. No. 3 | ditt 
ex ship. 26s od. No. 1 Canadian feed 25s od, Danubian ars 2d, Nev 
Jealand A grade landed 37s-38s. B grade 36s, all per 320 Ibs Oat 
neal.—London-made in steady request, and prices were advan ed 
6d per cwt. London-made all cuts quoted at 17s 6d. Rolled oa 5 
also whole groats 17s 6d, flaked oats 15s, ordinary Scottish oatmeal 


19s 6d-21s, and American all cuts, 16s-16s 6d per cwt. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


| “| | Appropriation 
| Profit | . Corres 
| Amount >orresponding 
- Balance Pay. Avail- oom Di idend. 5 Pees je eriod Last Year 


Company i att $ of | ehietee ||___._ n __nettied to 
: nding ° rer } i | 
" Account. "Deben- Distri- | Prefce.| Ordinary. Reserve, Balance 


















tion. — | Deprecia- | Forward, Net Divi. 
| _ Suse — Amount. Amount.) Rate.| tion, &. Profit, dend 
| Interest. 2 
: | £ | | > | & £ 
— 3 3 9231 5672 8460 6 | 250 1 
, ; . 3,291 
> d Overton’s ......see0--, JuneSO | 13,975 12,948 26,923; 5 | ’ | a " 
Rent rowers, Breniford'...... June30| 4®677 61,164 109,841] 6,000, 17,065, 74) 38500 48.276 Tae 
Scottish Malt Distillers ......... July 31 12,642 49,920 62,562) 8,280 ’ | ‘ 18,569. 44.449 19. 
Financial, Land, &c . ‘ 
Argentine Land and Investment... June 30 10,406 73,171 83,577), .. 62,740} 10 9,902 10,935 88277 
Hotels. eae. Se. : | 
Bournemouth Imperial and Granc 8.000 | gan os ; 
Ge scacessces aces wet a | 2,235 12,018 14,253 ' + * , 753 9.470, .. 
Sacha En  ciweceecncecect CORDED 38,531 61,995 100,526) 27,500 20,626 10 13,500 38,900 51350 
Rubber. ‘ 

; ‘ 5 91 5 760 ee ** | 4,243 912 4.193 
Caledonian (Ceylon) ............, June 30 Dr 5,338 16,253 10 , | 4193. 
Way-Halim (Sumatra) sbecsnetwe Mar. 31 3,716 2,497 6,213, .. 2,588 5 1,000 2,625 Dr2,200 i) 

aweta 5 10+ 80,000 23,574 1594 ¢ 

Direct West India Cable ........ June 30 = 108,391) 1,183 109,574 , . 574 94) 6 
Halifax me Bermudas Cable ....! June 30 63,442 20,855 84,297 es 3,000} 6+ 50,000 31,297 4885 &§ 

Other Com ies ; ; ; 
Aird and Coghill.. ait seedocces] URGED 2,480 5,704 8,184) 1,125) 1,134) 74 2,500 i= 6,707 7, 
British Glues and Chemicals ..... May 31 64,696 13,773 78,469 oo | 5 0271 is 20 500 31779 Tekan 
Goldsbrough, Mort, and Co.......| Mar. 31 28,881 170,425 199, ee | et , $795 a 13 
Manchester Hippodrome ........' June 30 59,091 Dr 1,146 57,945) a * - oo 525 
EE \cwlecccesesnetesecs eoeeee, June 3O Dr 6,247 1,144 Dr 5,103, | *° | oT ‘ 873 r sas a 
Picture Plavhouses ...... sebeeet OORT ee 10,272 8,227 18,499) * \ 9,447 5 | ’ ATS 

+ Tax free. (t) Ordinary dividend absorbed £7,763. 


(s) Argentine Land and Investment.—Capital has been reorganised. For year ende i Jane 30, 1922, 20 per cent. paid of oF linary shares 
absorbing £10,446. Preference dividend absorbed £43,584. There are no preference shares in the reorganised company, 














£s—each at producers’ works. <A fair turnover has tak 
place in ship plates at £10 (Glasgow stations). Black shee 
makers keep busy, mainly on orders in light sections for Japa 
China, and Australia. These markets are said to be ripe, wi 
prompt business. Much interest attaches to the efforts that ar 

hand for arranging the troubles existing in the boiler-makin: 
trade, which have run over 21 weeks, and the satisfactory ac 
justment of which would work untold benefit to the engineer 

and shipbuilding trades. Electrical machinery and plant building 
engineers are well employed and report that their prospects @ 
good. Conditions in the locomotive engineering and wagg 

building connections are more hopeful at the moment than has bee 
the case since the year came in, and a host of subsidiary 
a 


s 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :-— 


1923-1924 | 1922-1523. es. 1920-1921. 


Estimated sales of home-grown wheat— Cwts. Cwts Cwts. Cwts, 


1 week to September 22 .......+..s00s .. 486,691 | 353278 449,295 392,441 
3 weeks to September 22 ....--.-+-:- *- 7" 1,199:974 | 808,613 1,280,711 | 1,080,480 












Average price of English wheat per s d s 4a s 4d s a 
GE, cons cv evevencsesscevevesecessoneess 8 10 8 8? 134 21 1 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1919 to 1922 :— 


Quantities SoLp. AVERAGE Price PER Cwr,. 





Wheat. Barley. Oats. Wheat. | Barley. | Oats. 
~~ ies. S*S*~*é«C wt 





~ Qwie. Cwu. = =6 a 








8a sa London. ABC. 

Sept. 15....... 391281 | 232,449 57,376 90/n9 8 9 T s ie Sth & 6th Edit 
_ nee 486,691 598,844 97,186 8 10 ll 5 8 8 ; — Beste 
cies ' . Marconi, 

i catis 23),553 £71,311 50973 | 170 267) 27 , Gre Hae). 

ee 392,443 | 228271 | 102.974 | 211, 225 | 1910 

a 449.293 419,814 | 65587 | 133 178) 107 

aoa casas 353,276 94,568 | 56,366 88) 10 4 8 7 4 


IRON, STEEL, AND COAL. 

















Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling 
Agency in Great Britain for 
the Russian Soviet Government. 


ARCOS IMPORTS FROM_ RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Ete. 


ARCOS EXPORTS TO RUSSIA 
MANUFACTURED GOODS OF ALL KINDS. 


BRANCHES : 


: Rs 
mee Tverskaya ‘i, 


Our Middlesbro’ correspondent’s report, dated September 27th, 
is as follows Pig-iron: There is as yet no decided im- 
provement in the demand for pig-iron, and business continues to 
be for immediate requirements only. The total output of pig-iron 
n the North-East Coast is moderate, only 39 blast furnaces being 
in blast. No. 3 Cleveland G.M.B 

j 


a good or 


is quoted gos 6d per ton, but 
ler might be put through at a little below this figure. 
Kast Coast mixed numbers hematite is still 99s per ton. Manufac 
tured iron and steel: The boilermakers’ strike still blocks the 
way, and serious efforts are now being made to settle it. Steel 
works can only keep going with difficulty. Steel ship plates, 
£9 1§8; steel ship angles, fq 5s; iron bars, £12; steel rails, 
fq 10s [ron ore: Prices of best ore are firm, but unchanged. 


Best Bilbao Rubio ss 23s per ton c.i.f. Tees. 





t hor 


Sheffield correspondent writes :—Prices of raw materials 
appear to have reached bottom, but ‘‘cutting’”’ is still rife in the 
cheaper grades of manufactured steel. The crucible steel branch 
has lost a little ground just lately. Germany is now out of the 
arket as a competitor with Sheffield in cutlery, tools and hard. 
ware, but as this country contains large stocks of German goods, 
makers have only benefited to a slight extent. The coal market is 
weaker in the home market, and coke is becoming more plentiful. 
Moreover, it is: felt that a settlement of the Ruhr dispute will 
result in decr f British coke for export. Very little 
+ doing in house coal, and prices are unchanged. Best South 
Yorkshire hards are still quoted at 20s, and coke at 348 f.o.t. 





136 Liberty Street . 
PARIS: 1 Ree Taitbout,  PETROGRAD: Ul Gertzens 24. 
KHARKOV ; 24 Rimarskaye. 


ANTINOPLE : 
etc., etc. 


eased buying 


SE caeeneeennienl 


Our 


Glasgow correspondent 
fom et Ze op. He. : 


~ 


writes :—Scotch hematites keep 
foundry also £5 5s, and No. 3 





Lo 








September 29, 1923.) 


THE ECONOMIST. 


497 


. —_——— ND 


are participating in the animation, which at the same 
not a little to be desired. Managements advise that of 

late in quite a number of instances they have succeeded in adding 
., their operating staffs. Messrs. Alley and M’Lellan, Polmadie. 
- ave hooked orders for half a dozen shallow draft barges for South 


! have : 
saetlia, and additional wants are under consideration. 


justries 
ume leaves 





CUMBERLAND IRON. 


. Continental and home requirements of West Coast hematite 
-sron are still satisfied by the production of the 13 furnaces 
“blast between Workington and Carnforth, but the prospects of 

bstantial improvement in trade are improving. Output is no 

+ in excess of demand, and immediate requirements are 
ver than has been the case for six weeks past. No forward 

ces yet are being effected, but it is believed that there will be 

oh a recovery in trade before Christmas as to necessitate an 

eease in production. The most hopeful feature of the situation 
4 . that makers are renewing contracts for raw materials at some- 
what reduced rates. Values on the whole are well maintained. 
neseemer mixed numbers are unchanged at /5 10s delivered at 
cow and Sheffield. Needs of ordinary iron are larger than 

sx of low phosphorus iron. There is little business stirring as 


ey eards manganese alloys, but in this case makers are almost 
oiiferent to current conditions, holding, as they do, delivery 
a -ders which will keep them busy for the remainder of the vear. 
i e steel trade is dull, with the promise of nothing better than 
sasmodic employment at the rail mills at Workington during the 
sreater part of the winter. Heavy sections are quoted at £9 10s, 
shter sections {10 10s, and biilets £8 per ton. All the native 
9 e being raised, and the production is low, most of the privately 
aoe vned mines being idle, is going into logal consumption. Superior 
rts of low phosphoric ore are 248 to 26s, and ordinary kinds 
s 6d to 21s 6d. , 
- the coal trade is dull, but the bigger production available now 
that the Whitehaven collieries, after a strike that lasted for 17 
aker weeks, are working again, is nevertheless being absorbed. A large 
sheet portion of the coal is going to Ireland, though as a result of keen 
‘pan Scotch competition for a market which Cumberland owners re 
with card as peculiarly their own, prices are lower, best round being 
re xs per ton for export. Locally prices are unaltered. Best house 


‘s ad at pit, best steam 30s, and washed steam 29s. There are 
wrt supplies of nuts and smalls for export, the needs of the 
cal coke ovens being large. The entire make of the coking 
nts is being consumed, the Continent buying up any surplus 
3 at ' 448 to 37s per ton that is at command after iron smelters have 
ge taken what they require at 29s to 33s, according to carbon content. 
5 bees t Coast coke supplies to this district are over 8,200 tons per 

Residuals are a steady trade. 








SOUTH - NORWAY. 


FREDRIKSSTAD 
PRIVATBANK, 


Fredriksstad. 





ee 





Banking and Exchange 


Business 


| of every description. 


ee eee 





London 
. Bankers :—Hambros Bank, Limited; Westminster Bank, 


Mited ; 
London Joint City & Midland Bank, Limited; Cox & Co. 





SOUTH WALES COAL MARKET. 

Our Cardiff correspondent writes :—There has been very little 
change in the situation on the Cardiff coal market this week. Th 
current demand has been very inactive, and prices for practically 
all classes of coal have shown an easier tendency. The contract 
season is approaching, but so far there have been very few 
inquiries for supplies for 1924. A few contracts have been arranged 
on the basis of about 27s, f.o.b., for best Admiralty large but the 
majority of buyers are holding off in the anticipation of a further 
decline in values. The discontinuance of passive resistance in the 
Ruhr is a disquieting factor. During the past eight months 
France, Belgium, and Germany have been importing far in exce 
of normal requirements, owing to the suspension of wi rk in the 
Ruhr, but if production is resumed in that coalfield, and repara 
tion deliveries are restored to anything approaching the quantiti« 


38 


in 
provided for by the Spa agreement, there must inevitably be a 
contraction in the requirements of the Continental countries, in 
which event, and failing the discovery of new outlets. the v: lum 
trade must decline. The only effective way by which a fall in 
prices can be prevented is that ‘of the regulation of output, but, s 
far, no proposal in this direction has been mooted. 

The following are the approximate current quotations :- 
miralties, 28s to 29s; second Admiralties, 27s to 28s; best drys, 
28s 6d to 298; Black Veins, 27s 6d to 28s; Western Valleys, 263 6d 
to 27s 6d; Eastern Valleys, 24s to 26s 6d; best bunker smalls, 18s 
to 20s; ordinary cargo smalls, 14s to 16s; anthracite big vein large, 
47s 6d to 52s 6d; machine-made cobbles, sss to 60s; French nuts 
and stove nuts, 57s 6d to 60s; rubbly culm, rss 3d to 16s; inland 
blast furnace coke at ovens, 30s to 358; coke for export, 37s 6d t 
4@s; patent fuel, 29s to 32s 6d; pitwood, ex ship, 30s 6d to qs. 

In the iron and steel trade the improvement in the position has 
been maintained, and prices are now firmer than they have been 
for the past two or three months. The works are more active, and 
heavy shipments to the East are anticipated during the next few 
months. A proposal for the creation of a central agency in the 
tinplate trade has been revived, and is receiving the support of 
the principal groups of manufacturers. é. 


Best Ad 





THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—September 21, 1923 


| Same Period Same Period 
1922. 1921. 


S.:' 6 : 
3383 a Bist 
2 oA & AOA 
ad;d d,did 

++ Omiinm)am!inmijam) am!iamijoami ominm! om! 

Florida do .......s+eeeeees++, ++ (QMI/nm! amiinm!\am!) am!mmiiam) om!iinm! om! 

Georgia do......+.+eseeeeee+| e+ (2m)inminm)inmiinm!nmiinmiinm!) .. | .. | .. 

‘Ord\G OLM MidGM MFG O|\LM|GM G OLM GM 

American ........20++00+0++, 1650; 1680 1730 1795 1865 1920 |1158)1243)1513 1265 1370 1600 

Brazilian ; \Mid MF Fr. G ¥ Gd.j/Fne MF) Fr.|Gd. MF Fr. Gd, 


Description, 


a Good Med, 
= Med, Fine 
= Extra Fine, 
a Fine, | 


ea Com, 
a Med. 
ea) Fine, 


Bea ES 


Pernam ......+eceeeeeeese | ee (166517651840) .. | .. 1108/1258 .. 1255/1455 .. 
Parahyba, Rio Grande, &c., .. 166517651840 .. | .. 1108/1258) .. 12551455 .. 
Maceio, &C. .....eeese0e0+ oe 16651765 1840 .. | .. 1108/1258) .. 1255/1455, ., 
Moss0rd, A6,..ccccccccscce| co | «+ | oe | oe | co | oo | UOBIISOM -. | 19551455: .. 
Ceara ,...... ccccccecececs| oe (1665;1 7651840) .. | 1108/1258 .. 12551455 .. 


** |/110811258) .. 125511455, .. 
11581238] .. | oe | oe | oe 


Maranham, &, .........-) ++ | «+ | os | ++ | oe 
oe cccccccccccescce| co GGT TMOITGD) .. 


an: Fr. G.t ror Gd.\Pne Pr. GF Ga. 
DCF ..--ssceceeceececees, e» (17151795 1795 1815)1840 1300 14001500 .. |1900'2220 
Sakellaridis .............. “2 [1790 1865 1885 1985!2085 |1450)1675:197% .. | .. | 


BrowN.....sscceceseeesees, oe |L715:1775 1795 1840/1950 130014501625 ., 1875 2275 

Peruvian : MF’ Fr, G F Gd. Fne) Mr’ Fr, | Ga. bad 
Rough........ssseseeesses, oe | oe | oe 1700 1825)1875 .. | -. (1450) .. | .. |1425 
Moderately Rough......... .. | «. 1525 1625 1675) .. | .. |13001425 .. (1225 1400 
8 ceccsecesecerseees, oe 174017901849 1890/1915 1243/1593,1518 1403 16801855 

«+ |1690\1715 1765 1815,1890) 1243/1393 15435) .. | «+ | +. 





| ee IGOOIGTSITSONTIS | .. (LIODIGSO .. | we | oe 
ssovesves | ee | ee 1650 1750/1825; .. | .. [1325 .. | --] .- 
Do Sea Island.... .. | -. |1900/2100/2490/2500 | .. |2300:2900 .. (260 5200 
African, East, &. ........+- 12751375 1525; 1625 1725/1825) 1075 1250:1450 1200 1400 1600 
\Mid FM GM rom MF Mid rom 
Do West .....06- oe 171517251735 1815 nmi .. [11181195 .. | .. | .- 
East Indian : G F rer Gd. F G Fne'S’fn | ror Ga. Pne rer Gd.) Fne 
Machine Ginned Surtee.... .. |... .. 153015701610) .. | .. 1210 .. | .. 11.355 
Machine Ginned Broach.... .. (1265 1305/1345 1385/1425 1040 10801160 1205 1230 1505 
Mach, Ginned Bhown 1035 1085 1135 1185 1235/1285 | 910, 9601040 96910191119 
Mach, Ginned Oomra. No. 1 1045 1095 11451195 1245 1295 920) 9°70 1050 975 1025 1125 
Mach. Ginned Oomra. No.2 .. | .. 112011701220)1270, .. (9451025 ..|..|.. 
Machine Ginned Khandeish .. 1045 10951145 1195 1245 8°70 $20,1000. 9°00 9°50 1050 
Machine Ginned Comptah.. 1235) .. 1275 .. | ..|.. | .. 1060... .. |1095' .. 
Machine Ginned Bengal... .| 70 1010 1050 1090 1130,1170 7°35) 7°75 8°55 815) 865 965 
Machine Ginned Scinde .... 960 1000 10401080 11201160 7:25 765,845 803 $55 955 
Tinnivelly .........++++0+++- 142014601500 .. | .. |. 12101250... 13551580 .. 
este - 1170 1210 1250 1290 eo | oe 1080 _ +» 10951120 .. 
«| Br.|1250, 2 | we we | we MONO «. | +e 1095; .+ | oe 
China, Smyrna, &c. ........ j + bee | ee bee bee 





aS Py re PS es 








MANCHESTER, September 27. 

The feature of interest in the market during the week has been 
the pronounced downward movement in raw material prices. 
Owing to their relatively weak position, spinners and manufac 
turers have had to reduce their quotations, but attempts have been 
made to improve the position by not giving way to the same 
extent as the decline in cotton. As is usual in a falling market, 
buyers have been very cautions. There has been much less activity 
in piece goods for India than earlier in the month, and only 
occasional transactions have been put through. Operations for 
China have been confined to scattered sales in shirtings and 
fancies. Miscellaneous fabrics have attracted some attention for 
Java, the Straits Settlements, Egypt, and South America, but indi- 
vidual orders have not been of any weight. Makers of fancies and 
specialities continue to do much better than producers of. plain 


materials. Some improvement has been reported in the demand 


for home trade cloths. 


It has been a dull week for spinners of 
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American varns. Rather less business has been offering in Egyp- | to-day. Same exceedingly good 18-19 oz blue botany sere _—_— 


tian spinnings. There has been a tendency to withdraw bids for | be 



















obtained to-day from the manufacturer at 11s 64 ¢ _ Car 
% 125 











oat warih yard. It takes 334 yds for a suit, and yet suits from thes a. fe — 
ee are being priced at seven guineas, and in some cases more “Th all 
(1.) Comparative Statement of the Cotton Trade. is having a direct effect upon the general demand, but we. ents 
Se satisfied that inherently trade is sound, and consumpti: Nas 4 -” ot 
Previous Weeks in 1925. raw material still being the dominant factor, , ea teral 

Pri 7 eee a VA ‘ 
Sept. Price,|Price, Price, Price,|Price, Se afloat, 
27, Sept. Bept.|Sept.| Aug. | Aug. and A 

1923. 20. | 13. | 6 | 30 | 23. VEGETABLE - 
$$$ $$$ | OILS AND OILSEEDS, oot 

a d é piers comm 
_ i i os Ib 1s 1729 1602 15°30 15°38 ; ord, 

Raw Cotton aay ee Pally Good air 16% | 1658 The feature of the market continues to be the high prices ms Rove 
Egyptian ............perlb 18°35 1900 |1760 1725 1665 — tained for linseed. A fair demand for the surplus old crop ¢.. Antw 

Yarns—32's twist .....0000se0eeeeees peri = - = : = 21 Argentine has been supplemented by decreased interest in the - Nove 
a oe ae Gian... ee 3 3 Dv | 99 | 29 linseed, which will begin shipment early in January, and ae ness 

; s ds s a a ; > ; 0 ; advance in values. Indian linseed continues to offer freeh I Wai 

Stim Erintors, 116 Tee He py ie at'eand 0's 35 ¢ 6 % 3 % 9 ¥% 0 4 0| trade is not extensive. The oil product, in sympathy with se. ¢, an 
. 18 318 3} is still firm, and the value about /41, ex Hull mill, for promot - reser 

38-in. ditto, 38 yds, 18 by 16, 16 Ibs.......... 19 0 19 44 13 1418 % £ £ prompt as 

39-in, ditto, 374 yds, 16 by 15, 8g lbs ........ 17 6 179 176 16 10) 16 6 16 6 | October delivery. Supplies are, however, on the short side owis steam 
— Fe ee ee ee eT: to the small quantity of seed crushed in the mills of late and th, basis 
(II.) Compared with Previous Years. small arrivals. Both home and foreign demand is fair. : buyel 

0 oes i brazil 
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| HIDE, LEATHER, AND ALLIED TRADES. Nove 

1923. | 1922. | 1921. 1920. 1919. 1918. : a 

' | \ (BY OUR OWN CORRESPONDENT.) and 7 

‘ a a | a a a The London hide market has steadied itself, as the tone at T — 

ame i . 7 20°99 a . ' a itseil, as the tone at Thu: C0) 

Raw Cos See adie Folly Good ao 1G | 1378 | 1571 apes | oe day’s auctions was slightly firmer. Best ox sold from 6)d to § ia 
Egyptian ............per ib | 18°35 1725 28°25 5400 3000 2940 | two classes showing declines of }d and 4d, whilst one class we niet 

Yarns—52's twist .......++- esocesee-per ib, 23 133 23 z ‘id = up M%d on last prices. Seconds sold from s}d to 74d, two sek ra 
a ene : = ant 70 | 61s 69 tions showing slight advances. Best cows sold from 64d to 6} ruiet 
eeee s 484 s4@ 84 84 8 4d} whilst best calf made from 54d to 11}d, showing practically 00 

St-in, Printers, 116 yds, 16 by 16,32'sandS0’e 33 0 3 0 37 0 72 0 = 0 = : alteration. Lambs sold from 2s 1d to 7s 9d, and pelts from 4s + Ri 
Sin buruapiserunerimenaes HSER GY Sag) Ss cach. The demand for foreign Nidcs fas fala ffm vers I ot 

39-in. ditto, 374 yds, 16 by 15, 8h lbs........ 17 6 15 9/21 6 34 0 30 6 36 3] the higher prices asked for frigorifics at origin, $38 being r 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
market to-day has shown some response to the improved outlook 
which has been created by the suspension of import duties in 
Japan, and the latest development in regard to the Ruhr. While 
it cannot be said that there has been any great rush of new 
business, there has been rather more inquiry, and, in the aggre 
gate, a fair amount has actuaily been done in tops. Topmakers’ 
quotations are firm, with, if anything, a slight hardening tendency, 
and it would take very little in the present state of the market to 
give an upward movement to values. It has to be borne in mind 
that tops and yarns are selling to-day at prices entirely out of 
harmony with the cost of the raw material, and this anomaly cannot 
continue indefinitely, especially as wool remains so firm. The 
Continent is leading the way in the raw material markets of 
the world, and fancy prices are being paid at the Cape for the 
first of the new season’s wool. Good twelve months’ wool, for in 
stance, is making about 53d, clean scoured, ex-warehouse, at Port 
Elizabeth, and this sort of thing, taken in conjunction with the 
prices in London and Australia, is making traders here wonder 


ll 


asked for Argentine ox. Liebig Fray Bentos ox are reported : 
have sold to the home trade on a basis of Sjd. Dry hides a 
again more active, the Continent being regular buyers of this clas 
Cables from New York report the Chicago hide position as fin 
with best heavy packers now making 14} cents. 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, September 28. 
SUGAR.—The firm tone predominating in this market for some 


considerable time past became more pronounced this week, and with 
failing supplies of grocery imported descriptions, British refined is 
naturally sought after. Of the latter, refiners’ boards were cleared 
early, particularly with regard to standards at 1s per cwt advance 
crushed; coffee crystals and nibs being raised 6d per cwt. Granv- 
lated, forward, 1s 6d higher. Messrs Tate and Lyle’s cubes now 
quoted 60s 6d to 61s 6d, as to quality; erushed, 58s; nibs, 61s 6d 
granulated, fine and coarse grain, also stoved, 58s 1d; No 1, 
578 104d; No. 2, also London, 57s 74d, with 2 cwt bags 14d less 
money; and second half October, 58s in 2 cwt bags. Yellow 
crystals, spot, 52s 14d; 2 cwt bags, 52s; finest caster, Gos aad, A 
59s 74d; B, ditto, 58s 9d. Glebe K, granulated, prompt London, 
578 3d; ditto, Greenock, 57s 3d; caster and icing Gitto, 598 30. 
f they are not being unduly pessimistic as a result of the recent | Spot supplies of imported become beautifully less; 1 ‘at 


spell of bad trade. A survey of world conditions would seem to | nothing . |, to granulated being available, with the 


suggest that the various adverse factors are beginning to exercise | exception oO 


less influence, and it seems certain that more settled conditions on 
the Continent and a substantial recovery in the franc, would defi- 
nitely remove the main obstacles which have been preventing dk 
velopments in the wool textile industry of this country. At present 
Bradford is probably the cheapest market in the world for tops 
and varns, but increased machinery consumption would soon make 
a difference and lead to more stable conditions. 


COLONIAL WOOL | 
| 
| 


FROM A CORRESPONDENT.) 


Ihe September series of sales finished yesterday, after four weeks 
of almost continuous selling. Prices have not gone altogether as 
the owners of the wool would have liked, but apart from the 
withdrawal of second-hand parcels on account of prices being below 
cost, the auctions have left nothing to be desired. On an average 
there is not a very great deal of difference compared with the 
close of the July prices, any improvement being covered by < 
per cent. Still, the very fact of a steady firm market is something 
which indicates better conditions than the majority will give credit 
for, the greatest weakness of the auctions being undoubtedly the 
lack of competition on the part of the home trade for merinos. 
hat has been the missing link throughout the auctions, a clear 
indication that home trade spinners and manufacturers are feeling 
the pressure of untoward circumstances, due to the absence of | 
profitable business in tops, yarns, and pieces; in fact, business is 
undoubtedly tending more in the direction of crossbreds than 
anything, it being the opinion of those nearest to the actual con. 
sumer that the demand to-day is for something cheaper. It is a 
thousand pities that London wholesale people set the pace for 
practically all England, and it is a fact that to-day both in | 
men's and women’s wear, as well as hosiery fabrics, the demand is | 
a a ae cheap. It is becoming apparent to those who see | 
h '€ aifierence there is between manufacturers’ actual sale | 
prices and the retail figures that there is far more margin than 
ten ome aoe = certain that the public could be served 

any cloths at less than they are being charged 





Javas. The recent exceptional drainage made upon 
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export account but also by British outrorts, 

same, not anes tee selection in London to an uncnsalortable 
bas marrow a buyer's point of vew. Offers of Java for shipment 
ext-at from aringly made, and then at firmer prices, owing to 
ae very = on Indian and Japanese account being sustained in 
} requireme es, White Java, spot, sold, 548 to 54s 3d, duty paid; ditto, 
local ee ‘‘ Hemisphere,’’ changed hands at 27s 3d to 27s 6d; 

} afloat, ony 2 tember, 253 94, ©.f. and i., London. White Egyptian, 
and Aug Only retail quantities of Canadian granulated call for no 
pet ST Dutch sugars for shipment remain scarce, and Dinte- 

— uoted 27s 64; November-December, 26s, f.o.b., 

ord, October, q 7 

owerdam. Belgian granulated, November-December, 24s 6d, f.o.b. 
‘uwerp. There is a good inquiry for Czecho-Slovakian granulated, 
<owember-December shipment, with sellers of same reserved. Busi- 
vcs resulted at 258 6d to 258 9d and 25s 14d, f.o.b., Hamburg. 
White Java, October-December shipment to Calcutta, sold, 24s 3d, 

P - if. terms, The market for raw refining kinds tends upward on 

reserved offers, and there is a fair inquiry. Mauritius crystals, afloat, 

seamer, sold, 308; October shipment quoted 27s 6d; West India, 
basis 96 per cent., October, 29s gd; brown Java, October shipment 
hovers, 248 6d, Peruvian basis 96 per cent., October, quoted 25s 6d ;: 

Brazilian basis So per cent., October, 18s 9d, c.f. and i. terms, U.K. 

tn active and firmer market ensued in the white terminal section 

Sestember delivery sold, 27s 6d to 27s 9d; October, 273 6d to 26s od; 
November, 258 9d to 258 10$d and 25s 6d; December, 25s 6d, 25s 44d, 
and 25s; March, 25s 3d to 248 74d; May, 25s 74d to 25s od and 25s. 
Liguid glucose, spot, 308 6d cwt. ; : 
COFFEE.—Spot market steady for all the finer qual ties, and which 
eld to a fair extent, but demand for inferior descriptions remained 
viet. Costa Rica, good to extra-fine bold coloury, sold, 118s to 
1263; Colombian ditto, 99s to rogs. Future delivery market firm but 
juret. 

coCOA.—Market barely steady, and general trade proved slow. 
\ccra, F/F quality, new crop, November-January, sold, 30s to 29s 6d, 
and 308, f.o.b. terms. 

TEA.—Supplies of Indian brought to auction this week were on a 
smaller scale, amounting to 48,900 packages. With active and 
better distributed competition prices were not only fully maintained, 
but in some cases slightly exceeded. All the finer attractive parcels 
met a ready market. Some choice orange broken pekoe sold, 4s 17d 
per bin bond. Ceylon auctions embraced some 18,680 packages, 
which cleared to a brisk demand at full rates. Java and Sumatra 
produced a fair quantity and realised a very good market. New 
season's China steadily dealt in. 

RICE —Thereis no new development to note with regard to Eastern 
gran. Of Burma Two Stars, parcels, September-October, sold, 14s, 
and buyers, c.f. andi., London. Saigon and Siam steady, but slow. 
No.1 garden Siam, September-October, 178; No. 1 Saigon, 15s 3d, 
{andi Spanish, new crop, October, 18s 9d to 19s, c.f. and i. 
London, American kinds very firmly held with business in force, 
particulars of which, however, are not forthcoming. It is stated that 
the crop will fall short of last year by about 34 millions of pockets 
(100 Ibs each). Spanish, Italian, and Egyptian crops are very favour- 
ao/y commented upon. Japanese peas steady. September-October, 
sold, 218; October-November quoted 20s 3d; November-December, 
208. Rangoon haricot beans, hand-picked, October-November, 9s 6d, 
seers, c.f. andi, London. Madagascar butter-beans, spot, crop 1922, 
vary from 18s to 208 cwt, as to quality. 

_ SPICE.—Pepper in moderate support, and market steady. Fair 
Diack Singapore, October-December, London standard, quoted 44d; 
ea ditto, 332d; Muntok, October-December, done, and buyers 
{ctor LS. Zanzibar cloves opened flatly, but improved. October- 
anes sold 1s 2}d to 1s 24d; November-January, 1s 24d. 
ae spot, 2}d per lb. Tapioca unaltered on spot, forward firmer. 
dor Singapore, September-October, to Havre, sold 30s 6d. Penang 
a fair quality, spot, 30s. Sago flour, October-December, quoted 
38 3d. Desiccated coconut firmer. Spot halves sold 41s 6d; for- 
Tetons at4os percwt. Ginger slow, unaltered. 

Ph 3 ~—Market irregular, but with a fair demand and firm under- 
ss sustained covering orders. First grade, September-October, 
ane sold £20 15s ; October-November, £20 17s 6d to £21 2s 6d 


/., 221; November-December, £21 5s to £21; December-January, 
hee January-February, £21 ros per ton. 

10 o7 8 firmer, with a good demand for spot and near parcels. 
235 6 yo sold, 28s 6d; October-December, 25s 6d; 8 02, spot, 
Decemie ctober-December, 20s 6d 100 yards. A twills, October- 

Pp ta 3d; B ditto, 66s 3d; sugars ditto, 78s 9d 100 bags. 

Oct ate met a quiet demand at about late rates. J grade, 
Sisal, ecember, £31; K, £26; L, £25 10s; M, £24 10s. African 
tates 7 Tanganyika, afloat, £36 ros ton. Indian slow, at late 


_ SHELLAC Steady. 
i ¢ : 
a ma dearer, with reserve marked on the part of sellers. Demand 
Octthe Pee of a very steady character. F.M.S., Straits, August- 
to fay go terdam, sold, £28 7s 6d ; October-December, £27 12s 64 
ditto, * 8: Ceylon, October-November, quoted {29 10s; Java 
Ctober-Dec Dutch E.I., October - November, sold, £27 158; 
Ser, sold ype £27 11s 3d to £27 12s 6d; Cebu, October-Novem- 
quoted f'2 2728 6d to £27 58; South Sea, September-October, 
September C, Seychelles, afloat, London, £28 ros; F.M. Straits, 
December Ctober, Marseilles, sold, £27 2s 6d; Manila, October- 
Liverpool sug’ £26173 6d. Palm kernels, November-January, 
RUBBER oon, £18 18s od to £19 1s 3d ton. 

rlantation, S nerally Steady, with business on a fair scale. Standard 
‘sid; December. 2415845 October, t54d to s58d i November, 
“ovember.Dec nese to 153d; October-December, 153d to 158d ; 
Rd. To Nee ¥, T, 15$d ; January-March, 16}d to 16d ; April-June, 
‘94; Novembe ork, standard sheet, October-November, sellers, 
“t. and | t-December, sold, 1 $d; December-January, 53d Ib, 
1. terms W e 5 y 

Ly... vid, quiet, unaltered. 

Japanese, spot, 80s; ditto, peppermint oil, 11s 6d to 


T.N., spot, 320s; December, sold, 315s to 
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11s 9d; aniseed oil, spot, sold, ts rod; slab camphor quoted 3s 7d Ib. 

EGG PRODUCTS.—Prime liquid yolk, spot sold one 6d to ape 
albumen, spot, 3s 114d Ib. ; : al : 

FRUIT (Dried).—With a continued slow demand for currants, there 
was only a small business doing during the week. Patras, quarter- 
cases, quoted 53s; Gulph, 55s; Vostizza, 63s to 66s; Australian, 62s 
to 66s New crop, now about due, and Pyrgos, quarter-cases, 50s. 
Market remained quiet for sultanas at about late rates. Smyrna, good 
co-oury, quoted 50s; better qualities up to 67s. Raisins quietly 
steady. Cape, 45s to 503. Dates selling quietly. Hallowee, rst 
tide, 25s , Siar, 16s, paid, landed terms, London. There was 
only a quiet demand for evaporated fruits, and in some directions 
prices were too irregular to quote. Californian pears, 6os to 75s ; 
Australian apricots, 55s to 65s per ewt. ~ 

CANNED GOODS.—Keports of the French pack remain unsatisfsc- 
tory, only large fish being obtainable, and the market is firm. 18 oz, 
quoted, 16s 6d; quarters of good quality, 9s. Portuguese steady, 
unchanged. Quarters, 2s 6 to 3s 3d ; ditto, 12 oz, 5s to 5s 6d; 18 oz, 
gs 6d to 11s per dozen tins. Lobster easier, and fancy halves, quoted 
1508 to 1558; seconds, 145s. Salmon meets a very quiet market, 
at previous rates. 1 Ib flat reds, labelled, 53s to 53s 6d; ditto, 
tall, 41s to 42s; 1 Ib flat pink, 24s 6d; ditto, tall, 23s; and cases 
of 96 4 Ibs, 28s to 31s. Canned fruits remained quiet, but mostly 
steady in value. Singapore pines, fair quality, spot, 5s 9d; Cali- 
fornian apricots, 7s to 118; peaches, 8s to 12s; pears, 12s to 148 (d. 
Tomatoes slow of sale. Spanish threes, quoted, 6s 3d; Italian, (s 6d 
per dozen tins. Canned meats held for steady prices, but there is 
only a moderate inquiry. 

EGG PRODUCTS.—Market is steady, but trade moves quietly. Prime 
hen liquid yolk, spot, 80s per cwt. Hen albumen, spot, 4s; Septem- 
ber-October, 3s 113d per lb. 

OILSEEDS.— Linseed active and dearer. Bold Bombay, September, 
sold, {22 23 6d; small Bombay, ditto, {21 15s; Calcutta, afloat, 
£21 17s 6d; September, sold, {21 12s 6d; September-October, 
£21 10s. Piste, afloat, {20; September, f{20; January-February, 
£16 15s to £17 5s; April-May, £17 73 6d. NRapesecd firmer. Toria, 
September-October, £17 7s 6d; real bold Ferozepore, September- 
October, £17 7s 6d ; Jamba, {13 2s 6d. Cottonseed irregular. Egyptian 
black, October, f11 5s. Sakellaridis, {10 15s, to Hull 3om- 
bay, November- December, {9 7s 6d; WDecember-January, /9. 
Gingelly seed firm. Large Bombay, October-November, Continent, 
sellers, £24. Chinese, October-November, £23 15s, Continent. 
Groundnuts firmer. Coromandel, machine-dried, September-Octo. 
ber, £23. Chinese decorticated, f.a.q., October-December, £22 ; 
East African, September-November, {2217s 6d. Soya beans quiet. 
Manchurian, September-October, {11 15s. Castor-seed firmer. 
Bombay, September-October, {21 5s per ton. 

OILS.—Linseed firmer, with a fair demand for all positions. 
Spot, net, naked, 42s 6d; September, 41s 3d ; October-December, 4Is ; 
January-April, 37s 6d. Rape firm. Crude, spot, 38s; refined, 41s. 
Cotton firm. Crude Egyptian, spot, 38s; Bombay, 36s; common 
edible, 45s 6d ; deodorised (in barrels), 47s. China-wood firm. Hankow, 
spot (barrels), 92s; September-October, 92s. Cocoanut firmer. 
Ceylon, spot, 46s 6d; September-October, 44s 9d; Cochin, ditto, 
quoted 48s. Soya steadier. Oriental, barrels, September-October, 
39s. Cod quiet. English, spot, 34s. Groundnuts firm. English, 
crushed, naked, spot, 46s; deodorised, barrels, 54s. Turpentine 
irregular. American, spot, 73s 6d; October - December, 74s; 
January-April, 75s 6d. Rosin firm. American, grade B, 13s; F, 
13s 6d; G, 13s 6d; H to I, 13s 6d; WG, 16s; ww, 17s per 
cwt. French nominal, Petroleum steady. American standard, 
white, spot, 11d; and water white, 1s per gallon. Castor-oil quiet. 
First pressure, spot, quoted 50s; second pressure, 48s, and phar- 
maceutical 55s per cwt . 

METALS.—Tin opened the week with a strong tone, and prices 
advanced rapidly, chiefly for near position, which were in good 
request. Standard, cash, sold at {200 12s to £202 t2s 6d, and three 
months {199 10s to {200 17s 6d. Eastern advices reported sales on 
the basis of {201 10s, c.i.f. After a further advance, prices became 
irregular, with an easier tendency on selling desire; but sales were 
generally on a liberal scale. On Wednesday, standard, cash, sold at 
£200 7s 6d, and three months £201 to £199 tos and {200 5s. Further 
sales occurred in the East at £203 15s, c.1.f. The downward movement 
was continued on the following day, while some irregularity was ap- 
parent forward. Standard, cash, a - £198 to £199, me oT ee oe. 
at £198 to {197 1osto £199 15s, while finally registered at £19: 
nine Silanes wites ruled fully steady. Standard, cash, sold, 


at {199, and three months at £198 10s to £199 10s to £198 153 
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_ English ingots quoted at {199 15s to £200. Copper: 
Sakieeed rmly, with ‘ good demand for ee positions. 
Standard, cash, quoted at £63 5s, and three months sold at 
£63 115 3d to £63 15s. Later, however, rates save way slightly, but 
at the lower range active dealings were recorded. By the middle of 
the week standard, cash, sold at £63 17s 6d to £63 58, and three 
months {64 58 to £63 12s 6d to £63 138 9d. Quiet trading ensued 
at Tharsday markets, and sellers were obliged to make concessions ; 
demand was mainly directed to three months. Standard, cash, sold at 
{62 16s 3d, and three months at £63 12s 6d to £63 5s to £63 7s 6d. 
Again easier on the following day, with liberal sales. Standard, 
cash, sold, at {62 5s, and three months £62 15s to £62 128 6d. 
Electros, {66 15s to £67 58; best selected, £65 10s to £67; strong 
sheets, £96; wire bars, {67 5s per ton. Lead firm at £26 5s to 
{25 108, as to position. Spelter steady at £33 to £32 78 6d, 
according to position. Antimony steady, but quiet. English 
regalus, £34 103 to £35. Aluminium quiet. Home trade, £115; 
export, {120. 

TALLOW.—Messrs Colchesters and Woolner write on Septem- 
ber 26th as follows :—The tallow market wasffirm during the week, 
and prices averaged od dearer to-day. As prices have advanced, 
the margin between fine and inferior qualities has shown a tendency 
to increase. At auction to-day 1,287 casks tallow were offered, and 
all were sold. Quotations are :—Australian mutton: Fine, 43s 6d ; 
good to fair, 428s 9d to 41s€d; dull to dark, 38s to 37s; hard, 
428 od. Australian beef: Fine, 43s; good to fair, 41s 6d to 39s 6d; 
dull to dark, 37s to 36s 6d; sweet, 43s 3d. Present shipment 
from Australasia: good mixed, 41s 6d asked. Present shipment 
from South America, 40s to 39s. The market letter is dearer. 
Tallow, 1s; stuff, 1s. Town tallow, 36s 6d per'cwt. Rough fat, 
per 8 lbs, 2d; melted stuff, 27s 6d per cwt. Quotations are :— 
Town, 358 6d, net cash, naked, ex works. Country: Frail casks, 
353 6d; home melted, shipping casks, net, [.0.b., good coloured, 
398; fair to dull, 36s 6d to 35s 6d. Bone fat: \Vhite, none; 
pale, none; benzine, 33s ; melted stuff, 33s 6d, f.o.b. 





METROPOLITAN CATTLE.—Serremeer 27. 


British Beasts, per stone of 8 Ibs to sink the offal, Sheep, per stone, 
s d sd s d sd 
Beasts—Herefords .... 6 : to : 10 Beasts—Heavy Bulls .. nominal 
8 ee 








6 Canadian .... 6 4tc 6 8 
6 8 7 0 Sheep— Downs om 4 we 
nominal Ewes ...... - 6 0 6 6 
nominal Crossbred.. oo we 8 in 
64 66 Scottish ... -10 4 106 
DEBT wopecoceces ° nominal | Lamb—Downs ........ 12 0 -~ 
LONDON POTATO MARKETS.—Septemser 27. 
Per Cwt. Per Owt. 
English (new) Sharpe’s s a4 s 4d | s da ed 
DENGE sucvdeseveen 5§ 6to6 6 British Queens........ 6 0 os 
ED sp cccenese nce  § © - IIIs: sw tosls ii ieee nt ix URE 
King Edwards ........ 6 0 7 6 
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CONSOLIDATED MAIN REEF 


MINES AND ESTATE, LTp. 


(Incorporated in the Transvaal.) 


Extracted from the Annual Report for the year ended 
_Bith dune, 1925 


Capital, 21,247,602 in 1,247,602 Sharesof £1 each (a)| issued) 


NoTE.—Of the above Issued Capital 35,267 ex-Enemy Shan 
been purchased and are held by the Company, 


nave 








DIRECTORATE. 


M. HONNET (Chairman), 
MAJOR C.8.GOLDMAN. J. L.*JOURDAN. P. DREYFIs 
A. A. AURET. J. MUNRO. F. RALEIGH. 
SIR EVELYN SIR ABE BAILEY, Bart., J.H.L. MANISTy 
WALLERS, K.B.E. K.C.M.G., M.L.A. ee 


aaa asses 















Tonnage Milled, 621,700. 





Pe On mule 
Total Working Revenue.. £986,652 7 2 ‘1 115 
Total Working Costs ee 819,176 17 3 164 
Working Profit £167,475 911 £0 55 

' 


Total Profit for the year oe oe -- £174,999 2 ; 
Balance unappropriated at 30th June, 1922... 157,152 0 9 
















’ ; £332,151 210 
This amount has been dealt with as follows :— 
Expended on Equipment ..€39,44419 3 
Consolidated Main Reef 
Mines and Estate, Ltd.— 
Expenditure in connection 
with the further purchase of 


ex-Enemy Shares... ee 5,07917 6 
Forfeited Dividends — Re- 
funded ... id a. 5a 5211 9 
Government and Provincial 
Taxes... oes oa . 27,969 2 2 
———-_ 72,54610 8 
Dividend declared during the year :— £259,60412 2 
No. 28 of 6} per cent. on 1,212,335 Shares... 75,77018 9 


Leaving a balance unappropriated of 





183,833 13 5 
en cee 


The ORE RESERVES at the 30th June, 1923, were estimated 
as follows :—1,070,600 tons, having an average value of 7.3 dw 
over an average stoping width of 49 inches, 


The full Report and Accounts (with plan of workings) may be 
obtained from the London Secretaries, A. MOIR AND CU, 
No. 1, London Wall-buildings, London, E.C.2. 








Commercial Times.—Wieeklp Price Current. 


DON, Farat The prices in the following list are revised with the assistance of an eminent firm in each department. 
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